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• STERLING con tin n I'd io im- 
prove, gaining 55 points to 
$1.8390. Its weighted deprecia- 


I 


Icelandic gunboat Aegir 
'-rierday fired four shots across 
f -«. • bows and stern of the Hall 
"r viler,; PrimeUau One of the 
its was live. 

< escribing the incident, the 
■ al Navy said that Aegir had 
= V >1 the trawler crew that the 
rt-rf.andic Government had 
: ... j.'ered the gunbaat to hole the 
gorier with a view to arresting 


/ boarding party was launcKed 
■ 2- the trawler which was fishing 
K-.'Ut 500 thiles from the. area 
/■■Tolled by . British frigates, 
: aped. . ' 

vii unarmed RAF Nimrod 
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1 'onnaissaace aircraft, arriving tion narrowed t<^ 36^ 1^3) -per 
- ! lhe scene, warned Aegir of the the dollar's narrowed to 

; ■ isible consequences of its ^ag 
■ Ion. Back Page. Parham put, ^ cent ... . 


• GILTS were active folio wing 
sterling’s improvements - but 
little altered. The Government 
Securities index nosed 0.09 
lower at 634>2^ r ' 


*■* 



. ; se la 

ssacl to meet 
adat in Riyadh 

^'ssident Assad of Syria is to 

r ..et President Sadat of Egypt « EQUITIES fen back, -the FT 
four-power conference— 30-share index losing 4-3 to 
SB «*-»- The FT.AOMrtis All- 

. : jltal, Riyadh, during the first JJJ” mde * feU °'® 5er cpnL 10 

- If of next month. The talks # ' : T . 

, .11 aim to achieve a reconcilia- - ri ei 

'm between Syria and Egypt. * ^OLD gamed Si 10 5X28*. 

i|.r,a' ee8 • WALL STREET ^ooed 0.94 

u .in «««« 31 teft&6T.,in slack 

>«SLStS fip Open trading. 

vanish tanker . ^ SUBVEV ..** 

(plosions ■ yesterday - ripped workers ' grossly over-wrtimate 

- rough the fully laden 59,723- the levtfl ot company profits and 
-1 Spanish tanker Urqulola as are highly critical of manvge- 

■'? ran aground on the rocks at meat performance. Ba*£' **%■'[ 
. harbour, entrance to La^and J*afee l0 ■ • I 

. . -runa. Port officials feared tbdt : ■ ' - ■ > k 1 

> captain and. a;harbonr piles {„ — 

ere dead. The tanker's cargo of A&Cf€2[ SC, ID FHll 
10.000 tonnes of criide ' was - ' . : 

'ported to be spilling toward®: I3F0S=i 0TOC2St 
,.e shore. 

• GOVERNMENT support for 
• I finish Premier British Rail was.£507in, in 1975 

ua-Sjv^ -.—up 1113m. on 1974. Increases 

* *e»lgiT r - - j n - passenger fares and freight 

\ Martti -Mietluneh. Prime ^les are Inevitable. Page 10. 
nisfer of Finland, is to hand N UR, executive council will can- 
< his Centre Govcnunenf-s s,d « demands for a strike by 
Agnation tttday in face -<rf '*f the British 

position, from its \ Comm must transport, -Docks Boards 19 
, ...ilition partners to 7 purchase Ports. Page 13 

iuereases. Earlier story. Page # OFFICIALS wiU discuss 

the. level of" Imports into the 
fAfCnwl ' - community of ball-bearings from 

rwrw • ' Japan in Tokyo next month, 

esident Ford's political Rack Fage. Japan has effectively 
nbles deepened yesterday, agreed-' to allow safety and 
en be was .comfortably pollution testing in Europe for 
feated by Governor Ronald 03 rs destined for their market, 
agao in thq Republican Pag®’ 4 

• FINAL DRAFT of the TUC- 

fm p»pp 5 St ° P Cait F Cam " Government" agreement on pay 
sn, nsr .. Testraint irr return for tax cuts td 

wee eteilro be put to a special congress: In 

,cw June was approved yesterday. 

s aimed .at resolving 1 the Back Page 
:e by Dafly Telegraph jaunta- "• . . 

. took place last night at the 5:® p found more L oil in 1 its 
don headquarters ,0/ the M^nus Field . in the North Sea. 
isorv, Conciliation and Arbi- strengthening the likelihood it 
tion Service is a commercial prospect. Pro- 

’ •duction ' - from the Anglo-] 

Amber’s la.il* Norwegian Statfjord Field will 

. . _ ' . be delayed by a year to late 

Hand Yard’s .Anti-Terrorist 197$ 0 r eartv 1979. Page 10 
lad has found another bomb 

tory in London. It was in a • GOVERNMENT has aban- 
cklewood bedsitting room doned the post-war growth 
ught tn have been occupied points policy 1 for relocating 
the wanted Provo, Brendai/ population- in central Scotland; 
ords. with a. decision to scrap the 

development of a new town at': 
emp6 dies Stonehouse in Lanarkshire. pa^e 

doif Kempe. chief conductor ^ 

the BBC Symphony Orchestra # HAWKER S1BDELEY plans 
ce last September.- died, in to offer a" new version of its 
itzerland yesterday. He was su'wessful'- HS-125 business jet. 
Obituary, Page 3 the Series 700, for delivery from. 

mid-1977.. Page 1L British Alr- 
.- xiy ways is addins •» second weekly 

1 ivTijr ■ ■ ■ . Concorde flight to Washington 

p Queen and Prince -Philip from May 29; earlier than originrl 
1 to pay a State Yisrt to Luxem- ally planned. Page IX , 
irg from November S to 10. 

erilla warfare casualties along -COMPANIES- 1 
odesias eastern border in the 4 CENTRAL Maaafaehiring and 
it six day& included S4 people Trading Group first-half pre-tax! 
led. of wbom 11 were guerillas profit fell to £l-6m. ffl-Sfim,); 

J two were members, of the'. Chairman believes second-half 
urity forces, it was stated in results will be a marked im- 
isbury. provemeut Pajge 22 

ery cigarette shortens a • JOHN FOLKES HEFO pre-: 
oker's life by. 12 minutes; tax 'profit for 1975 increased as 
lording to a Munich University forecast 10 f 3.96m: i£3.o5}‘ 
iort. ' Page 22 


Grimond accepts 


leadership— bnt 


only as caretaker 


Tories 
set out 
inflation 
policy 


ICI issue 
underwritten 
within hours 


1 BY MICHAEL BLANDEN 


BY RHYS DAVID AND MARGARET REID 


BY PHILIP RAWSTORNE 


tlX A MAJOR speech la*r night UNDERWRITING ftas suwr.-. 
!Sir Geoff rry Howe. Shadow ' fully concJiidoJ <i tthiu :i l«*w 


Mr. Jo Grimond, under strong pressure from Liberal MPs to rescue the party iout the Conservative" approach to Chemical latlu-tnc-'^int loi f-i ,M 7 ,'is!in;> 

from the confusion created bv Mr. Jeremy Thorne's resignation, yesterday • the wmiroreriiai issues oi prices 1 rmhis issu.* ..1 :;:;pp a shar.- <•■- '■ .'ii.ss.,, 

i. , , , , * * * . 0 “ “ • and incomes policy. • "rai^p i^*OOr.i I'lr-wi vii-ii--* ...i .. ..1 4 

took over as caretaker leader. — - - ‘ “ 1 " ' - 


The spwi-h 


He will hold the post for two 
months until the party has 
agreed new procedures for the 
election’ of its leader and chosen 
a successor. 

A special one-day Liberal 
Assembly is to be held in Bir- 
mingham on June 12 to decide 
the role of the party's rank-and- 
file in the choice. 

And party managers aim to 
complete the leadership election 
— in which Mr. David Steel. Mr. 

John Pardoe and Mr. Emlyn 
Hooson are likely 10 be the main 
candidates — by July 5. 

Mr. Grimond. at a three-hour 
Commons meeting yesterday, de- 
clined the party's invitation to 
lead it into the next General 
Election. “I sun too old.” he 
said. ”1 hare done it before. And, 
like heavyweight boxers, 1 don't 
think it’s very easy for political 
leaders to come back." 

Mr. Gladstone had done it — 

“But 1 am not Mr. Gladstone. 1 ' he 
added, as his fellow MPs pressed 
him to accept the recall, which 
had been supported by Mr. , . ’ . .. 

Thorpe and most- sections of the drafted for an indefinite 
party office disappointed and 

At a Press conference later. Mr. Liberal MPs and party offi 
Grimond said that whatever the 
party might feel how about the 
situation, “the thought of my 
mug on the telly for the next 10 to the constituency (canu.atiQns 




running candidates, 11, aue it clear ' made his Budget conditional on , , . , 

yesterday that he 10 rull the acceptance b> the Tl'C of a „ , 

the party together ^r.a hand it , formal incomes policy. ? . fU! },\ J 

over to the eunlual leader rcidy .« T . hf „ c , t , nfc , T iv h . lX . s ^ hud ,-id\.tni-«-il 

for a inaiur adiav-n -I h,.u P The bosses of the TLL haie sharps ir, tllom in th.- fir^i 

my 

period 
He 

John the Baptist ...^ „„, tM . ... . . r 

in mri- 
<«/ tJit idi ml 

menl - ' fur 1976. which is to he raised 

Sir Geoffrey argued ‘.hat the by 23 per u-r« .jhovr 1 ;»m mv 


r a maim- advaj-e "I huuc ^ ««e uu>»e* u. me ill nw sharps ir, tllom in th.- r«r-t 

y two monies iiil not I?e a ‘ beconlc x £ e u! : our „uarler ..1 -.car. c-niir.iared 

riod of sta" nation ' ‘hi said ■ ^conom>. be said. Their with f.,r ih<* same periu't 

^ fpT a B ^un E er ,r £adcr 8 JlJd ■ WU " L ‘ S hu ’ pnces - *hc pound 1 he d J "iLt;. !*:..■ n,e , 
be would disJCss w-fth Libet-al . recuvw - v and ‘ mwn P k »" ?**•*<? **« 


MPs. bis idc»’<: on the form uf 


li.-aliue- hi i hi* in - vl i!i;i -. - 
hegm mi Mmii|j>. Mjj 17 
ri , :hl , > 1 .1 ■ ->■- - 

Uit.'l is.-UC' "f !!•■-. L- . 

*1 sHIm KehiiMiA 



Hr. Jo Grimond : I am not 
Gladstone. 


Grimond declared. The Labour • term 
Party, now represented -the] He 1... 

establishment and its social ;^ een 'the various poles oF • a ad s. G. Wa r biirg[ was" said hi ^upjihcV tirihe ' PnT 


Parti- 1 Tir.u- rmr<,unt,H th _ i j , , ^ i by the underwrilcrs. nicrchanl nndne lnjrdenv. y a the pwm 

Party, now represented -the I He steered a careful course be- ‘banks J. Henry Schroder Waw* Offii-**. the docainvnts ;-re being 


laoerai mrs ana party om-.-iais. nwaora ot ordinary people j cuecesled that rradM un-nne hart' '1, ^.7 , .u i l ‘ ' K Un vJIMiii. 1^ intenim-f 

Considerable party mangling against the increasiog hureauc-'a^f® 1 ®!^ 1 .^ , * rS : J oun ? '»/ lhl? undemritm^- j„ help the »ruu|, „u::i»;,ri 

is likely to take pnee over the racx-r” this i» the great issue ™ fLJIL P ii'iJ5 ftr Jf a * P laet,rt v ' ,,ln 0 range of Con- -ir,.ni; |.rngr..mi.io ...• n :-. -m 

extensioii of the leadership wne for till era Is." he said. L-om"* 3 on ° lenu * )01C - V * or : tinemul l ^nk> and instil uUnns. nn H hn-h i* i> ,.-n 7 : 

and^it certain As H? d vt | ethe h r h « . vS,? Commentins . on tl 

H’-STWiafiS i SL&S iaS.,T!S« sffi SJ& ’*S „ a „ s X rae n ™ 

SJSt & pSURS mm 5 V »■ he .« policy. S, 


lRU-'l 


the offered. 


impetus, be declared. procedures. 

Mr. Grimond’® refusal to be The party's morale, already 


Continued on back page 
Editorial comment Page 20 



KIEF PRICE CHANGES YESTERDAY 

•rices in pence unless, otherwise Rats 390 - 5 

indicated) Central Marif 53 - 3 

Coral tJ-l 120 - ff 

RISES Co stain <R.) .'. 232 - 6 

pine Soft Drinks ... 115 + 7 -Daily Mail “A” 190 — ’* ' 

■rralt Devs. 104 + 4 F iso ns 7 388 — 7 

itish Syphon 24 + 3J GXN 32S - S . 

pc bids. 135 + .5 Hawker Siddeley .- 4S2 — 8- 

indoman ............ 56 ■+■ 5 .TCI 393 — 7 

ifood- ....; 212 +-7 MK Refrigeration ... 78 — -4. . 

on and Lyon ,2S + 3 . Matthews Wrighteon 220 — 8 

jy brook Props. '30 + 4 Ocean .Wilsons - 129 —. » 

op. and Kev. “A’’.... 173 + 5 Rank Organisation ... 166 — 4 

'JUrfit (J.) M9 + 4 .Spear and Jackson ... ‘75 — 3 

ilker (C. and VP.) ... 112 + 5 Unilever 480 - .6 

JJinghali 210- - 1 - 10 Weybum Eng; 265 -7 

3T 290 + 6 Ultramar 182 - 4‘ .. 

f Anglo Amer. Gold...£22S — t. . 

I . FALLS Blyvoor 530 - SO . 

hrighl and Wilson S9 .- 4 FS Geduld. lj 

aod. P. CemeRt ... 162 — A ■ Pot; Platt 186.— _fi 

.nk of Ireland 295 -r 10. Pres. Steyn • - — ..... 830.—- 745 

iE.> 28 —-' 4 Western Holdings ..4171 H 


of Cabinet to set policy 


none of which is believed m hrivi* ur , lt ,,, j i:i * 
refused any of the buMncss 

j. ^ . . . . . , _ '*'f l he pas! year '.•i a- !«• »’•• .i‘ i- 

j 1CI W rU, ‘ ,Ml •»' lakw a.lv.mla^r' nf upfjrrn 

Sir Geoffrey down at 393 p. which compares when il came 
foresaw increasing difficulties as with 3 range of 334 p anti 41 Jp 

a result of the flattening of dif- this >car. ' 2 he • um-;i. h,,;/ 

Iferentials. -ch**mvj. nn-ludc j ,-iH.nOn ti.nr.vs 

But- he acknowledged that RnrrnvvintT V^ h • v . , ^ n,, : V ,i5 

."the son of {6 may belaying. * 50 * 10 vVfl|§ jcomlj with 1 B 1 **n T'-e.-.S'jle . 1 ’ 

,a legitimaic role in fortifying Th i s is the first nsthts .s ? ue n?u 
a basically monetary evil from sincc m] lo b , made hj in. I ‘ Tikrii m J } .Vp - C":* 
he almost hyper-inHatsonatr . whlch ut Ua . PasV H years has ’ ns nixt m ier V b-. V'- .- r , • 
.tunne! of the social contract. It - met three-iuarlcrs of its capital •• 

lenuld be said to have helped lo rPq inrcmenL- from internal ji* -. iu>yu 

!S U ™?£ 0D £ nf P 1 hp U dtt f unds ' th V ost »•«“* raispd hv These Inc plants, winch pm- 

! !lM ne 7 r *in tl 5 .w 2 r« 2 nSiw- Z U ™£ t * rn> ? » o r r ' , F«B«. , _ dime ihc has.c che u-.el l-ntld.n.. 

, element in public spending, as Th c groups eapital^ needs in t.Ua-gs. ; ,l^ h a .-» ... h v - MX nr.x. 


BY 9ETER HENNESSY, LOBBY CORRESPONDENT 


■well as in lempering The growth th f . p a .st two years have been ‘h. MI bn ,.-t:" i ‘riU’v 

; of unemployment. ■„ fson.n A further ETOUm .* Llream invesimrni in : i-o‘„ 

‘ He went on to develop his 'expected |o be needed this year, -.mneiineed a .-uWanu-il i:«- 


THE Prime Minister yesterday trols in limited cases, which rumour or misrepresentation can i arguments against incomes including E400m. for fixed invest- pui\iiron\lene o, i*i-i-.:..-j 

made it clear in & speech to the would not provoke, intoraati&na! cost the country dear and check j policy, including the effects on mcni. £290m. for workiwc capital RorVuburc in liulij.'iit i;-st 

Labour arty national executive retaliation, was adopted instead, confidence both at home and the functioning of the labour requirements anil ;« £30;n. ci*n- v -hich is" *a;vci«-iI u en#i’ in 
committee- that the Cabinet was Mrs. Shirley Williams, Sec- abroad.’’ he said. • market, rhe danger to freedom linpencj provision for any t . Vt .,. ss (i f r.anu. 

solely responsible for formulat- retary for Prices and Consumer -or course’ the national I from State intervention in plan-: further investment 7j„. - T ., 

ing government polio - . Protection, led a successful executive mhsl do its work id | nine wage differentials «»nd the Tlie<e figures take n<» .ivcouni time when. .«:i MT- i>*>««|f> f.«.- 

His firm stand paid handsome t0 de *' eat a jj i i ro ??u way it thinks right but the practical problems involved. of lCl's share in the cost-, uf the first qiurti-r sr.nw stronj 

dividends. Mr. Callaghan won his )*'• ch wo “ ld added *4bn. Government must also slate its: Parliament Pace 15 developing the Nmi.ni North Sea arr )> eamninj f»* f&ier.v 

wav throuRhout the aH-dav meet- present estimates of public own position especially where. oilfield, for which u esperte in lhoi the lung .man v».t r»iMu-ri :-i 

inff and succeeded in defeating s Pruduig oy 1979-SO. '■ the executive's deliberations; Editorial Comment Page LI) pul up fL’liOm. in ihr five- years chemical ilcuiand j> ji.iv; under 

.Left-jwiag-proposate , 11 three tcy ^4' “eve "hieh IS "Srete're “old 1,0 '"*• D, “" s ' lnns !,w un «' h **• 

S5!-«SPStf home V ° d 


and overseas investment. 


. . . - , aui'wu l iuum uidfti- ii vicar 

Left- taVMtwents and liquidate ^em. lllal lhe Government's overall 

iteino tnA rimrAnria tA nrrtn -un . M . . 




wingers, 

seven votes to four a proposal 

from Mrs. Judith Hart. MP for _ , _ 

Lanark, urging adoption of wide- overseas confidence in Exchequer. 

sDre^imMrt controls on manu- . Government’s economic Mr. CaUaghan outlined 


remains as announced by myself 
!ln a move clearly intended to and the Chancellor of the 


four 


: Editorial 

Comment 
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if in New York 
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i the group's bankers with :< view Following a 9 pci cciii. ilm^ 


this purpose over the next year year, an increase of Mime 11 wi 
or so. cejit. is expected in IW7« (hmich 

This North Sea financing in the U.K. the rise in output is 
operation is likely to he by expected In be much lower 


: a bank credit, partly in sterling 


factored goods. 


strategy. Mr. Callaghan’s open- area* in which the NEC docu- 


forcinn currency, on terms 


Lex Back Page 
Profit rise Page 22 


ing contribution to the meeting tneni. prepared by its home 
. Mr, Callaghan- said that her was devoted to showing that the policy sub-committee under the 



Government's . entire economic not be equated with Govern- jhe absence of Mr. Tom Brad'ley 
[■strategy and this was not so. raent policy. ‘ MP for Leicester East, differed 

- A motion from Mr. Walter “We live in a world in which Continued on back 
Padley, MP for Ograore. recoin- discussions- about long-term 

mending selective import con- aspirations and policy, through Details, Page 15 


Govan yard wins £50m. order 


BY JOHN WYLIES, SHIPPING CORRESPONDENT 

GOVAN SHIPBUILDERS has this business from the Kuwait teeing* work well into 1978. The 


won orders for six cargo ships, Shipping Company by the South Stale corporation will have more 
worth around £50m., from Korean Hyundai yard. breathing apace to develop a 

Kuwaiti shipping interests. U is Govan’s tender would almost strategy for the industry without 
the largest single package deal certanly • have lost the yard any major yard facing a forsee- 
involving a British shipyard for money on those ships and there able orders crisis next year, 
at least three years. ; is no certailnty that the package The ships to be built for 

; The deal, which removes the confirmed yesterday will be Kuwait shipping agencies are 
prospect of unemployment at the-^ -profitable. Goran's specially designed 

Stiafe-owned vard until the -entl HOTWet.it ts a cash- deal, with 23,000 deadweight tons mufti- 
b’f 1977, represents the successful generous advance payments and purpose cargo vessels. Some 13 
outcome of negotiations which, it no ' long-term ^ credits. Govan of these ships have already been 
..-was claimed yesterday, stemmed management is hopeful that it ordered by the separate Kuwait 
iXrdra' trade talks Me. Callaghan, will at least break even, provld- Shipping Company which is pool* 
as' Foreign Secretary, held with mg inflation is reduced and in*; its fleet with other Gulf 
the Kuwaitis last November. productivity at tbe yard main- statps to form the United 
1 • Afw uronl mnnthfi nf un ^3 iw upward trend. Arab Shipping Company. 

^ere ■ The should greatly Yesterday's orders are ear- 

K?-. Kuwait reduce tension at Govan whose marked for joint ventures “with 

5.600 workers faced redundancies North African states and 
Mr T the end of the year without Kuwait." according to the 
fresh business. “After thc anonuncement 

deSSte ^f British “Si worri ?» Q . f ^ laal three • Thu Clydeside warship specia- 

huildeS the State croroo ration nr fi0j u ] F cven m , ore Mt1sf > ln 5 lists. Yarrows, sefems certain to 
ShMi^wIli nmdw shfnhuSiins than usl,al to ^ able ,0 a«nounce build a third tSOm. all-missile 
'SLTrrS these orders.*' said Mr. GUehris* frigate Tor the Royal Navy. This 

natlona,lsaaon yesterday. will mean continued employment 

taier turn year. There was also relief yesterday at the yard. 

The negotiators’ success at British Shipbuilders’ tenipor- The announcement that Yarrow 
removes the bitter disappoint- ary headquarters at the National will be asked to be sole yard 
ment caused only four weeks ago Enterprise Board. Orders at tendering for the third ship was 
by Govan'a failure to win an Govan's two yards, formerly part made yesterday at thc launch of 
Order, also ..worth around . £50m., Pf-tho Upper Clyde Shipbuilders HMS Broadsword, the first In her 
and also from tbe Kuwaitis, group, are now broadly in line class of Type-'22 frigates for the 
Govaa was beaten on price for with other major yards, guaran- Navy. 
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LOMBARD 



now 


for the debate 


BY C. GORDON TETHER 


“The revelations in l he Press 
of corporate pay-ufTs to obtain 
business • abroad continue -A-iih 
alarming, regularity. But these 
disclosures are no longer new 
to the public which now demands 
answers and actions from the 
business community. The time 
has come for thoughtful con- 
sideration of the problem. What 
has heen done is done and now 
■ the business community must 

pet on vilh the ia?k of adjust- 
ing to the new realiiie-* of doing 
Imsiness in a more sternly 
defined moral environment." 

Su writes the First National 
P.ank or Chicago in an article on 

Hard Questions about the New 
Business Ethics" in ite current 
• World Report. And it deserves 
a vigorous pat on the back just 
. f«r calling for a public debate *>n 
Jhe matter. 

For there has heen far too 
much of a tendency up nil. now 
for the business world to dndje 
the issue hi- behavina a« thouuh 
the bribes -their companies hail 
made were the product of a tem- 
porary aberration which wuuld 
never occur again. 

Their image 

After all. as f pointed out when 
the extent of the traffic in bribery 
first began to emerge, in the 
absence of clear proof that the 
use of this -method oF winning 
orders -waff going to be outlawed, 
it would be necessary to nave a 
major new think about the rules 
of the international trade libera- 
lisation game. And there is the 
further point that there is every- 
thing to be said, even from the 
business world's point of view, 
for uwking a major effort to re- 
pair the considerable damage 
. that the spnllightfng nf this 
darker-side nf the capitalist way 
nf life has obviously inflicted on 
its image. 

In short! however -reluctant 
■businessmen may he tu arttr.it it. 
there s a -real need for what the 
Hhieaan bank report calls "a 
forthright dialogue between the 
business system, the people and 
its loaders." The big question, 
of rnur'ic. is where it sliouM 
>tart and what C'»'ii"c i*. <dii«u!d 
take. And it is on-.- that, it ^ias 
to he admit ' l(!. dries tint admit y f 
an '•arc an r v:«*r. 

Having drawn a Hen lion in the 
way in which the American 
business system had adjusted 
it self in the past tu the waves 
of revulsion against such cor- 
ruption as the wholesale cheal- 
ing of Indians, the shouting of 
strikers and the running «if 
pools on Wall Street, the bank's 


study 'r;<?s to argue that the 
abuse* at the centre of the 
present controversy arc less 
seriou< in that “ the perpetrators 
do nut seem Jo have acted in 
si : I f-i merest but rather on be- 
half of the group— -usually the 
corporation which they served. 
But tni.-. I would have thought, 
was extremely dubious logic. 

I-'ip- it is hard to see anyone 
engaging in distasteful activity 
of this kind other than for one 
of tu'u reasons. The first would 
he the knowledge that the 
r-.-suit would be to bring them 
biggi-r ca mint's in their exist- 
ing job *»r pave their way to 
promotion to a better one. The 
second would be an awareness 
that their superiors would com- 
mend their concern for the 
company — particularly if they 
had taken care to see that 
higher authority was not impli- 
cated in the deed. 


Right lines 


Ef on..- remembers that the 
••IFecl of some of this bribery 
may have been to defeat the 
functioning of the democratic 
process, with consequences of 
the greatest potential impor- 
tance. it could wall be held to 
be even more deleterious than 
that involved in the great scan 
dais of yesteryear — notwithstand- 
ing the fact that it may not have 
caused so mucb loss of life. 


The report is surely on the 
right lines, however, when it 
argues that — if it is to be mean 
ingful — any dialogue on where 
the line iff to he drawn between 
what is acceptable and what is 
nut in the business field will 
have jo embrace -the question 
of what example it is right for 
the State to set. 

if it is appropriate fur govern- 
ments to influence the course 
<if foreign politics by making 
payments to foreign parties on 
the strength of the argument 
that this is in the national 
interest, what limits should be 
placed on businessmen who are 
seeking to advance corporate 
interests by the same means ? 

However, if the outcome nf the 
debate that must now be joined 
is to loin? about the emergence 
nf new standards nf morality for 
governments as well as business, 
the effort will have been even 
more worthwhile. For. other con- 
siderations apart, there can he 
little doubt that there is a close 
connection between the decline 
in morality in the community at 
large and the tendency for 
governmental behaviour to fall 
below acceptable standards. 


RACING 


BY DOMINIC WIGAN 


Bruni may win Yorkshire Cup 


THE reappearance uf Bruni ic 
the Yorkshire Cup will help 
attract racegoers to Knavcsiuirc 
to-day and it will be interesting 
to see if the St. Leger winner 
can make n winning comeback 
after his lay-off since the Arc. 

Bruni, who was far from dis- 
graced for a comparameiy 
inexperienced pertormer at 
Longchamp. where he finished 
seventh to the Eclipse winner 
Star Appeal after being forced 
to crime round the outside of the 
field, is reported to have been 
moving particularly well in 
recent homework and 1 do not 
intend to oppose him. 

• If he is to fail in bis but for 
a winning reappearance Sea 
Anchor probably will be the 
cause. Dick Hern's Alcide cnll 
will he ideally .suited by to-day’s 
JJ-niile trip and should relish 
the prevailing soft ground. 


It Is nut often lfcut French- 
trained sprinters come ;n York- 
shire and jnany- r.ict*o tiers. will 
be interested to see fiaw cross- 

YORK 

2.00— Brave. 'Lass 
2-15— Roman Warrior** 
2.03— Import*- * 

•"h»j — Bruni 

4.n5 — Fall to riecea 
4 Jlo^Sonnen blick 
.>.110— Balt leery » 

Channel raiders Cold Nugget 
and Arch Sruiptnr fare in the 
Duke of York stakes. 

Both may run well, but l do 
not intend to tank beyond that 
remarkable five-year -old Ffiun-sn 
Warrior, a neck- winner from 
Honey blest — who rc-opposes un 


2ib. werse terms here— at Thirsk 
three weeks ago. 

!n:porf. who put up stick a 
game display when landing the 
13?3 Sp: iler* Stewards' Cup. put 
up an encouraging performance 
on his reappearance in .The 
Bretby Handicap at Newmarket 
recent;} and he is ins selection 
for the Spring handicap. 

Twen’K-onc horses have been 
dc.ciiired for the Irish 2,009 tins. 

al the Carr ago on Saturday. 
Riding plans include A ran a ho t-I. 
Merseri. Cooler an t'L Pigsptt*. 
Dus mu cry Boy ».!. Seo crave ►. 
Free State iPai Eddery ». i'atria 
(W. Carson i and Tampa (B. 
Raymond!. 

A French-trained cnit ha< n«»' 
won this race b:rt {'.uiiii‘t'£Ii. un 
whom Lester displaces 

Biii Pycr*. >e'*:its sure tu go tu 
oust as market leader. 
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SALEROOM 


BY. MICHAEL THOMPSON-NOEL 


Jewels sparkle at Christie’s 


CHRISTIE'S sale of jewels yes- 
terday totalled CdaSTJ — 
approximately 25 per cenL more 
than the auctioneers expected. 

Only one of the 167 lots failed 
to find a buyer, and that was 
bought in at a negligible £75. 

The day's top price. £40.000, 
was paid by Graff, the London 
dealer, for a pair of diamond 
ear pendants set with stones uf 
11.09 and 10.25 carats. Christie's 
10. per cent, buyer’s premium 
must be added to the purchase 
price. • 

The pre-.iale estimate fur these 
ear-rings was a conservative 
£20,000-£25,000. 

A diamond ring- set with a 
stone of 8.6fi carats was bought 
privately for £26.000, and two 
Victorian bracelets, each com- 
posed of six diamond collets in 
open square frames, were bought 
by the -London dealer S. J. 
Phillips for £30.000 (estimate: 
£ 15.000-El 8.000). 

The same firm paid £12.500 for 
an antique topaz and diamond 
collar with a pair of ear-rings. 
A Spanish buyer paid a total of 
£31.500 for three diamond brace- 
lets. 

The international market in 
fine jewels has bubbled over 
recently At Sotheby's in 
Zurich, last week, a Saudi 
Arabian jeweller buyer paid a 
record £602.678 for a pink dia- 
mond — £26.051 per carat. 

Anton? the curios on offer at 
Christie’s yesterday was an 18- 
carat gold octagonal-framed Car- 
tier wristwalch which belonged 
tu Lord Lucan The watch, en- 
graved with Ihe ironic inscription 
“ * Lucky ‘ God Bless Yt*r." was 
sold bv order of the trustee in 


bankruptcy. It was bough; ay 
a Japanese buyer. Mr. Chiu, for 
£900. 

A pair of Lord Lucan’s IS-carat 
gold cuff links sold fur £110 to 
Mr. William Evans of Warring- 
ton. 

At Maiahide Castle. Co. Dub- 
lin. the final session of Christie's 



Diamond ear-rings 
Fetched. £40.000 at Christie's 

three-du} sale of property belong- 
ing lo the executors uf the late 
Lord Talbot de Maiahide brought 
iho final total lo a remarkable 
£529.173 — the second most suc- 
cessful house sale of the past 
20 years. 

Yesterday household goods 
totalled £45.504 and books 
£35.938. including IS.000 for 
volumes 1-178 of The Botanical 
Magazine. - » - * 


Christie's South Kensington 
sate or English and Continental 
pictures total led E34.S43. 

At the Mandarin Hotel. Hong 
Hung, the first part of a 
Sotheby's sale of Chinese 
ceramics, jades and bronze drums 
produced £395. 3SQ. The bo ugh l -in 
percentage was 10. 

A Japanese buyer paid £51.000 
for a rare- engraved blue-ground 
dragon bowl of the Chia Ching 
period, while a private London 
buyer gave £30.000 for a rare 
Ming red and yellow dragon jar. 
A purple-glaze Chuin-Yao bulb 
bowl of the Sung dynasty [etched 
£17.000 

In London. Sotheby's .sale of 
Old Master paintings brought m 
£185.630 (bought-in percentage: 
13.1). An anonymous buyer paid 
£14.500 for Bernardo Strozzi’s 
Tire Assumption ■ of the Virgin 
and an Italian buyer ES.500 for 
Titian's Daughter Lacinia from 
the studio of Tiziano Vecellio. 

Sotheby's sale of Japanese and 
Chinese prints, paintings and 
drawings and Japanese illus- 
trated books totalled E47.3S4. 

Robson Lowe's sale of over- 
seas stamps amounted lo £64.669: 
at Glendennina's. British gold 
coins produced £96.224. including 
£17,000 slightly below estimate) 
for a pattern five-pounds cum. 
IS20 by Pist filed. 

Phillips' sale of ceramics 
earned JE26.S34. including £1.450 
fur a pair nf Royal Worcester 
vases palmed by Baldwyn and 
£760 fur a George I accession 
wine glass. 

At Bonham's watercolours pro- 
duced £7.515 
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LONDON FESTIVAL. BALL IT 
Em-l • M mu San 3 Tor-.'sni 
SRMtf* Hie Ik Ram. (fMaMf. Tumor 
3* Ooa Ouixatm. 


Ir;:.«» RBME 
COLISEUM. 


Jure 1 is jut* 17. i 
NUREYtV FESTIVAL. ! 

flotWII Norcvrr will appear with Ihrpo : 

eompkFUM m«a will dam;* nctfi p(^;. . 

June 1 m 10. Lofleon Fwt,»al- RaOM. 

Ju. f i >2 IS July 3. Kureve* urd Frirndk 

tfce VCOttKR 8lL>t 

BOOKING NOW OPEN. bJ 6 sifti 

cub l nt cabdcnT ~f«a"ioss : 

THE ROYAL oniV ‘ 

5«| A Tub. y.SB a MtOnumnsr , 

Nighi'i Draw. Tamer. 7 (.» Nazis et 

fijjro. Man. T.SO Rtaaletia. Sun iciti ; - 

6i Amok* w*tj for zU pw-u. un ui«. "Man i>e|. i zbh> , real . 

•'en* id ,*.as. .o.i day. , .O. l«l. etkyiiw, T-rtv 


PALLAPtUM. 01M7 7373. 

GjK OBeiiing July a to July 2B • 
i*m 7 SO. Mkl. WMl . ut 2.0 
AUSTRAUAN BALLET'S 
lull-’uitBtti *en on al 

, THE* MERRY WIDOW 

A Mierrtt now t-O'ilu&ut-oii rc, tl« ipfL 
ftkifet reasnaire " Sunda* Pr*« 


theatres 
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- - . Ton I A Toiuor. a tit 4 w ■ 
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in FUNNY PtCUUAn 
-- M.kr Stan •- f«citi i w l *«v 

Pi JlNr.l Cir-Wdr S. Tln—» 

- Mere oooa imhhii man an* oinw 
ptar m Leovan." DftirfS 1 

GLOBE THEATRE. ISW- 

Ini tm:. <i j. ' Sal. l.cs iiu i 15 

luMY BRITTON 

PETER BLYTHE. JILL MELFORD 
tHft CHAIRMAN • 

A Camn T b* PHILIP MACK^E 


LAST WE lK — MuK tni MUIRIJiv. 
■AftRY HUMPHRIES 
tramN.-s »e.e l*om Aj*oilj Ma* 







t Indicates prngrammei in 
black and white 

BBC l 


7.(15-7.55 a.m. t.)|K*n University 
tUHF -only). 9.41 Fur Schools. 
Colleges. 12.1 « p.in. The 60 7U SO 
Show. 12.33 On the Move. 12.45 
News. 1.00 Pebble Mill. 1.45 
Finyerbnbs. 2.00 You and Me. 
2.15 For Schools. Colleges. 3.00 
Tennis. Coca-Cola Bournemouth 


Championships of Great Britain. 
.1.58 Regional News i except 
London). 4.00 Play School. 4.25 
The Mole. 4.30 Jackanory. 4.45 
Blue Peter. 5.15 Boss Cat 5.40 
Paddington. 

5.45 News 

6.00 Nationwide 

6.55 To-morrow's World 
7.20 Top of the Pops 
Jt.00 Arc You Being Served? 
JLSO'The Burke Special 

9.00 News 


F.T. CROSSWORD PUZZLE No. 3,078 



ACROSS 

I Wail aboard for the old artil- 
lery <S) 

5 Hurry behind a woman's 
skirts 1 6) 

9 A client 1 upset in a famous 
conspiracy iS> 

10 Stress characteristic utter- 
ance (6) 

12 ” What fates impose, that men 

must abide” i Henry VI l 

(5) 

13 Getting the messasc in naval 
direction i2. 2. 4) 

14 With not so much to do. there 
is still smui-tlunc to learn (6). 

16 Those verj close are in the 
hopic i7i 

19 Wealthy stuck fur rail travel 
( T l 

21 CnM avf-nmmudation fur a 
pair m an Austrian resort (6> 

22 Blows his inp in backstage 
effects Hi. 3) 

2.1 River party includes what be- 
longs tu ns iS) 

26 Cross, but not necessarily 
angry <6 j 

27 Innocent magistrate in Irish 
island (S). 

28 Features birds about the 
artist (61 

29 The girl has a mount about 
ten (S) 

DOWN 

1 Support uf inferior quality 

(6) 

2 A strange hint in Surrey tow n 
reveals pussy's whereabouts 
(2. 3. 4) 

3 “ And throw warm mi 

Madeline's fair breast " 
(Keats) t5i 


4 Recapitulation for une in poor 
health c3. 4» 

6 Saint accompanies relative 
from South Africa to. 4) 

7 You'll find me up in the 
subject (5) 

8 Set a time for the forecast ( S I 
11 Oriental not up to college (4i 
15 .Spj'ay gives meaning to the 

trip (9) 

17 uullive no strange develop- 
ment i9i. 

18 impudence the German has 
fur one of high rank (5. 3) 

20 The silly fellow ran off from 

the Burmese city U) 

21 It is purgatory to deduce a 
refusal (7) 

22 European capital that is fine 
in Scotland (6) 

24 In the dark spot the ghost (5) 

25 Crazy about the right money- 
order (5) 

SOLUTION TO PUZZLE 
No. 3,077 
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9.25 A Pin to See the Peepshow 

10.13 Oranibuu: Jacques Tati in 
Monsieur Hulot's Work 

11.05 To-night 

11.40 Weather. Regional News 

All Regions as BBC-1 except, at 
the follow-ing times:-*- 

WiHes— 5.15-5.40 Bilidowcar. 

6.00-6.55 Wales To-day. 6.55-7.20 
Heddiw. 8.30-9.00 Blodeugerdd. 
11.40 News and Weather for 
Wales. 

Scotland — 6.00-6.25 p.m. Report- 
ing .Scotland. 6-25-6.40 The Scot- 
tish Conservative Party Con- 
ference. 6.40 Join BBC-1 Nation- 
wide. 11.40 News Summary and 
Weather for Scotland. 

Northern Ireland — 3.56-1.00 p.m. 
Northern Ireland News. 6.00-655 
Scene .Around Six. 11.40 News and 
Weather for Northern Ireland. 

England — 6.00-655 p.m. Look 
North (from Leeds. Manchester. 
Newcastle): Midlands To-day 

l from Birmingham): Look East 
(from Nonrich): Points Wen 
(From Bristol): South To-day 
(from Southampton): Spotlight 
South West (from Plymouth). 

BBC 2 

6.40-7.55 a.m. Open University 

11.00 Play School 

4.00 p.m. Tennis: Coea-Cnla 
Bournemouth Champion- 
ships nf Great Britain 

5.00 Open University 

7.05 The Health Show 

7.29 Weather 

7.30 Newsday 

8.10 Worldwide 

9.00 Call My Bluff 

9.30 The Man Alive Report 

10.20 Rboda 

10.45 Network 

11.13 Newsniarht 

11.50-11.35 Closedoun. Genrgine 
Anderson reads ‘ How to 
Get On in Society ‘ by John 
Betjeman 

LONDON 

9JJU-HUX a.m. Schools Pro- 
grammes. HLT.O Untamed World. 
11.00 Schools Programmes. 12.00 
The Music Man. 12.10 p.m. Rain- 
bow. 12.30 Money Wise. 1.00 
First Report: rTN News, FT index. 


I'JtO Lunchtime To-day. mo 
C ouples. 2.00 Good Afternoon. 
2.30 Racing from York and tfie 
Royal Windsor Horse Show. 3.55 
General Hospital. 4^5 Children's 
Film Matinee: " Siege of the 
Saxons." 

5.50 News from ITN . 

6.00 To-day 

625 Crossroads 

'7.00 The Six Milliun Dhilar Man 

».00 Man About the House 

8310 Ciayhanger 

9.30 This Week 

10.00 News 

10-30 Help 

TtOJJo Thursday Thriller: ' No Way 
Out" surring Richard 
Widmark and Sidney 
Poiticr. 

All 1TV Regions as London 
except ai the following* times: 

AJNGLIA 

1-25 p.m. Atiftlia News. ZOO Womrn 
Onl>. Tin: Rinnp«r 'fioon. 455 

SBldiTnppn 5 JO Cutawajr. Aboui 

Aaaira. kJO Arena. 7.00 Cash and Com. 
Dsny UJQ Now and Then. UJ» Comedy 
Hour. 11.55 The Ljvliia Word. 

A TV MIDLANDS 

1J0 P.m. :\TV Newadesfc. <L25 Tim 
Lone Ranker. 4J0 Time Tonne I . tM 
A TV Today. 7.00 The MagirMB. 10 JO 
nanlcnlna Today. UJW PoUce Slory. 
LL55 SiMer Joan U-uls- talkms abuin 
•• Paith, Belief and Trim." • 

BORDER 

11J0 p.m. Border News. LOO Border 
News and Loubarannd. 7J» Uotin* Un. 
10 JO GanJerunis Today 11.00 Journey ro 
the Unknown. tll-5S Border News 
Summary. , 

CHANNEL 

1.20 a.m. Channel Lunchuaur News and 
whai’s On (Vhtrc. . 4-25 Children’s 
Matinee: " The World of Hans Christian 
.Vnderavn." 5-00 Channel News. 6 JO 
Wildlife Theatre. 7.00 Combat. 10-30 Tlu 
ThrUlseubers. 18J5 Vision USA. 11. 00 
1- IrehoUb*:. 11.30 News dild We d liter In 
French. 

GRAMPIAN 

1J0 p.m. Craniplun Xevs Ueaalincs. 
4J5 Tarran. 5J0 Wonder Wrrfclv. 6.00 
Uranuxan Today. 1D.30 The Odd Couple. 
11.00 .Second Profile. 1130 Eienme 
■Prayers. 

GRANADA 

L20 p.m. This Is Your R«ht. 4.2S 
.Survival. 4 JO The [-’Uuisiones. 5J5 Dodo. 


5 JO i-’ruvs-'cad-. 6.00 CranaiU Repons 
T 6J0 VonunaTl Penortuaiice. 10 JO Hull. 
LL5S The rhar.ensiKJ i^’a. 

HT\ 

U0 p.m. R<nv>-i V.V-i UeadlmcN 12 
Kcpiirl W.iie- ileadfiin 1 -.. ZOO VViimwl 
n-iiv. 4-25 Tel: Me. WIiv. 05 Mo’. 5J5 
Cro-sr .ad:. sm* Pep-.rr WCaL Ul 
R>.a-in Walt*. 6J5 - Hurricane," -iiacrms 
Urn llacmao. 10.30 flattery. 1Z08 The 
l.aie nirr -That Certain Summer. ' 
•.jmac . Hope tjai.ae. 

MTV C r rani. Walt*— As HTV Hcueral 
Service e\cc-p«. Un-US. p.m. Penawdau-j 
Xwddina Y Diriit. US45S HFe Yn V 
r.-.d . ’. . 7 6.01HLU Y Dvdd. lOJtMUW 
Treasure in Siurc- 
HTV Wmi— A* 1ITV (ienerai Service 
1 -mept UO-UO P»ra. Report. We« Head- 
lines.. C4S-6J5 Spun Wan. 

SCOTTISH 

t 1J5 p.m. Road and Weather Report. 
ZJO Women Only. • 4J5 Taraan. 5J0 
PipiX and His Friends. 5J5 CrnssroaiW 
6X0 Scotland Today. 6J0 Garnock War 
10J0 Driee-In. 11X0 Laic Call. 11.05 
The CalUboramr*. 

. SOUTHERN 

ijfl pan. Soul hem News. 2X0 Women 
Onlv. 4J5 Tarzan. 5JB M6u-e Wjmtns 
SS CruwMiv 6X0 Pay B> Day. 6J5 
l"n lv entity Challmut 7.05 lalsml nf 
Adventure. 10J0 Your Men a I WeM 
inmvtcr. 11X0 The La:t Thursday Klim: 
•‘Hr. lasidc-air. nuiside 11 ‘TV ukjvic 
12-20 a.m. Sonlhi.-rn New*: Extra. 

' TYNE TEES 

1-25 a.m. Start inp Point. 1X0 p.m 
l.uiiOninie X>.-w6 and LnpLamund. 2.09 
Women Only 425 Phoenix Kivc. <L50 
B^aehcnmhi.-rs. 520 Unlvereiiy CbaQenae 
6X0 Today »r Six. 7.B0 Eimrsencr. 10 JO 
Hawaii Kni-O 1125 EpilniiUc. 

ULSTER 

120 p.m. Ulster Mens Headlines fol- 
lott'i-d by Lnuehlinie. 423 L'lsier. Xem 
Headlines. 425 Tarran. 520 Toll Me 
Why-.’— Gordon Honey com be. 6.00 LTV 
Reports. 7.80 The BU: Valley. UJQ From 
Glen lu Glen. 11.00 WhaL'3 If All Aiwoi? 

WESTWARD 

1225 p.m. (iu» HuneVbun's Blnhdays. 
120 Wislu-anl Yew* Rfadllnes. 425- 
Children's. Mpilnvc'. “The World of Hans 
( bnsfian Andersen." 6.00 Wes! wand Diary. 
7X0 C-mbat. 10 JO W.-M. U.M 

Firetiuiiw. 1U0 UVJward Uie New 
1U3 Wi-si >:r,unirv J‘,b Kinder. 11X0 
Kaiifi fur Life. 

YORKSHIRE 

120 p.m. Calendar. News. 425 Thiuidrr 
binL-v 520 UniTersily Challenge. 6-00 
Calendar >Emler Moor and Rclmunl odi 
nuns i. 7X0 Emergency; 10 JO Enuner- 
dale Farm. LL25 Drrte-Ln. 


RADIO 1 247m 

(S) Stereophonic broadcast 
6X0 ui. As Radio 1. 7.Q0 .Novi Ed- 

monds. 9.00 Tony Rlackhnro. 12X0 
Jahnnie Walker Including 1£J0 p.m. 
XevntbeuL 2.D2 David I’amillun <S> 'also 
on VHP*. 4.30 It's D.L.T. OK! 5.45 Nmy- 
beai. 6.02 John Dunn iSt udiik Radio 2‘. 
UX0 John Pcl-I <Si i also on VHP.. 12.00- 
12.05 a.m. As Radio - 

RADIO 2 I^OOra and VHF 

6X0 a.m. Xeii'y Summary. * 6.02 
C'llin Berry >S> luctudliw 6.15 Faille 
fur Thmuihi. 7.81 Tern Wiman ■ S ■ 
tncluduip UT Rai nip ftullclm. 8-45 Fa use 
fur Thoiuhi. 9.02-UJ0 Pei.- Murray's 
□pen HoiiSi' 'Si inctudma 10 JO WariBnuorV 
Walt. 11-30 Jnnniv Voune «S>. 1 JO p,m. 
Spun*: D*.*!.k. 1.55 flood Lisu-nim* iVHt-*. 
2.02 David Hamilton >S> aff Radio t, hut 
including on laOnm. only mlso 'JO'Jm. Scot- 
land* Racine Irom York. 2.45 Sports Desk 
and 3X5 Spor;s Desk. 430 ivapnoncrs' 
Walk. 4.45 Spony Desk. 4J6 John Dunn 
(Si mcludmj SX5 Sports D'.-sfi. f.QS Sporrs 
Desk. 7X2 Two by Twn. 7J0 Snort*; Desk. 
7J3 David Allan's Conniry Club iSi. 9X2 
Watty WhyroD invites you ip enjoy •• KoUj 
S ides Now '“ iSi UX2 Sports Desk. 10X6 
Folkwcavi- 'S'. 11X2 Don Durhridse ulih 
The Ixie Shan* iljOOnt. only, also 202m. 
Scotland. 'VIIF Joins Radio it. 12.00- 
12.05 a.m. News. 

RADIO 3 -*S4m. Stereo* VHF 

! M odium Wave only. 

7JW a.m. Nr-M'. 7.05 Ovmftre iSi 
8.00 Nevi s. 8.65 .Vliirnine Cum err i> ■. 
9.W Neirfi. 9.05 Till - Wcik'.< rnuutii'Or- 
De.-f rtes *S» 9X5 BBC Wel.Ji S:m- 

rdhiiiv fireli-v-rra *s«. H 3 Murari 
Sonata*- rS> U JS The Kins -. Sisler- *S<, 
1240 p.m. Tire rleteland ■■rche-.ira. pari 
I. Reeihuten. Brahma *Si. LOB New.-:. 


1X5 «7iintt*r>. pan 2: Mahler >5'. 2X5 
Kn-aiiftca Unlvcr--ili Recital iS>. 3X5 Tne 
DcvelnpUw Musician *S*. 3X0 H*ilme«- 

WcLfflHtotdsiooc Trlii. pari 1 ill. 4.45 
Words. . . . 4X0 Tnn concert, pari : 

iSi. 525 Pied Plpir iS.. 1S.45 Home- 
ward Hnund. 16-05 Neus. 16 - 1 0 Home- 
ward H»<iiid lo-'nlmued*. 16 JO Lirelme.--' 
Thr Wider W.irlrt. 7 JO The Art uf 

Richard Crunk*.. 8X0 IJve t'ruiii tlu* 
Royal Fc-stlval ItalL pari 1 Ireland, 
fines 'S'. 8X5 Current Trend, iri 

l*liil.*v»phy. 9X5 Concert, pan •• 

Miu>ial.*ivich 'S'. 10.10 TIil* Book nf J.ib 
■S'. 10 JD Kevboard Mu.ic in Iffth- 

ceniury Eu^tand USi. U2541J8 Neu>. 

Radii 3 VHF pnly-6xo-7X0 a.m. and 
5.45-7 J0 p.m. »>nen University. 

RADIO 4 

434 m, 330 ni. JS5m and VHF 
620 a.m. N.-»*. 622 Kannins Tnday. 

6.40 Prayer fur dir Day. 6X5 Tuday.’ 
TX0 Sews and more ul Today I nd mime 
72S VHP Rvfftunal New:., 7X5 Thnutht 
f**r Ihe Day . . 8.W News and mure nf 
Tnday indudins 825 VHF Ilftunnal News. 
8X5 Yesterday in Parliom'-nt. 9X0 N’eu-.. 
MXS These Ynu Have Ixecd. 7U.OO 
Mem. 00.05 Frnm Uur Own Corre- 
vpondenL 10 JO Daily Service. H0.4S . 

MeruiUK Slory. 211X0 New*. 01.05 If 
Ynu Tiiink You've fint Pniblcm**: pi *m 
Skddies uf But. 12.00 News. 12X2 p.m. 
Ynu and Yours. 1227 Mv Music i*»i. 
132X5 Weather and proEranim*.- news 
VHF ic.tcepl l.undnn and-.S.E.i Reafnnal 
News. LOO The K'urld ai fine. 1J0 Tin- 
\n.*iiers. L45 Woman'.-! limir •: (rum 
2.00* inulitthnE 2.00-2.02 Ncue. 
iJsfpn Wjil) Winder 3.00 .Yen':. JDS 
Afiertumn Ttwatri-. 3X0 J.icV De Mann. 

Prniactv im.'luihiic a.oo-axs W.*w* ejs 
w i-irs Thnt. 5X0 r-M RcDurL* Z5J0 
I'uiaiii-ial lteir<ri. VHF Rccimiat ?j t i, . 
5X5 \Veai Her; pr-iaraitimc nena. 6X0 


Nev.'s. 60S Dad'ff Army. 6X5 The 
Archers. 7.00 Nows 7X5 The Wurld in 
t-ueas. 7J3 a uv Answers 7 0X0 Scandal. 

8.45 Analysis: Wliai Price Your I pinmc? 
9 JO Kaleidciiciipc. 9.59 Weather. 10.00 
The World TonlKhl: Ncua. 10.05 A Buuk 
at HL-dllme. 1L00 The Financial WVirlri 
T-mlKhi. IU5 Tudav fi Parllamenl. 11 JO 
New t. 

Fpr Schools (VHF only}; 9.05 a.m.-U-OO 
and 2X0-3.00 pjh. 

BBC Radio London 

206m and 94.9 VHF 

6.08 a.m. As Rjiiiu j. tjo nichard 

Vauyhan wnh Miph Hour. 9.00 Kush* 
Barm-c with London Live. U.U In Town 
12X3 p.m. David Simmons' Call In uutud 
inn 12X5 London News DtsL. 2X3 Paul 
Owen*; wish 2 *jij Shoneas-:. 4.03 Sound Out. 
4J2 Tony Fish -.nth. (Ionic Run including 
5.88 and 600 London News Desk. 7.00 
in Town i.B9 Why We Live In London. 
SJ0 in Concert 10X3 Hpbbio Vmivut's 
l-Jle Nlalil Lnndon. 12.00-12X5 As 
Radii* 2. 

London Broadcasting 

261m and 97.3 VHF 
5-00 a.m. MoniinK Musk.' 6X0 "AM” 
— break (ax-linw; show. 10X0 Brian Hajes' 
— lalkihK io Ixndon. 1X9 p.m. .Neu-s. 
watch. 5.00 Xewibreik. 7JB Music in 
5:cruo. 9X0 Nlghilinc, 1 0 OXJ 0 a.m- 
Nuhtwau-h— nes-s every haU-hour. 

Capital Radio 

194m and VHF 
6X0 a.m. Ur.ilmrti Dciie. The Breakfast 
Show 9-Dfl .Michael Aapet. 12X0 Davr 
Cash: Cam un Odnvry. 3X0 p.m. Rusrr 
Suolf. 7.O0 .lane Waltniley and Bryan 
Waif*- Ixndon To*Js-. Tjo Adrian l.m« 
"pin Line 9.00 N.it-y Home Your 
■'-Tnxfi- r Wouldn't l.i|>v Ji. U.D0 The Laic 
Show. 2.00 a.m. NUbt HishL 



REDUCED PRICv «WiM, Jura- 4 . Kre 
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THEATRES 

• DELPHI THCAlOL. IJ1 

Coenofl Tke.dar. June 
I HERE 

IHE MUI*t*L MUSICAL 

bsraldine Mitiwn. Ilt . 

Eoware Ha.4***c4.' ,:? r * • 

rK.o/iL* loaujlci ■ SAVOV. 83b hut. ’ *• 

ON MirltOVXk. . MiliOCC Wn3t p* j.jq 

Yob mould Huh ra ■!.“ Da* 1 * t p L- AlfftIL . ANUEftS »m> ■J»uT{i. 3 S£i 

" ll •»« hv IWnwU.' XUB. Hpffi ' MciSi 1 ?? CWHVtrts“ 

- aii erm-na ol twin dri.nn;. MURCXR at TNE w i*»ii.» 

Hb.-OIO MOOMK. iB-cpv T.qw,. ; „ jiT«£”*SS 

‘HER MAJESTY’S. 930 «603 Im “-SS-. MMV 

Mali. Wed 2.30 Mr.* 5.45 and 0.30 *C^HA Clffllinff « 

The im h*t Atrtun Mwictl "OUHTMr rr; 

ALOtVYCH. S3b S40A Inf Biriin ' IPt TOM*l . World - * iNWtWr ro** — 34& '• 

Rami £iuke»eare Cm-Miw S PULSATING MUSICAL .Ewimo J**J**' . SttAKCEPtAIVL AY ¥f~ 

E-K.nji 7XO. Mat. 'ML SJB *' Tne huge cm T nw t> Su »- T.rae«. aT - 

■ WT *!SL m OF - 0 - 1 - • - 

* Man. lo^jjjffxa- ^RROIl'sHOW 9 

BEST MUSICAL OP THE YEAft * 

ImooisifoSe IO over-Ori'se.’ PWlSh. 


ALBEftY. ill 2 STB. Eveuinas •; s.oo. • 
Mali THuri. 3 Sih. S and B.t5 mvp 
Niiuul Theatre P*odu< l^n 
GC.IN BLAKELY in 
Eauus 

_ b* PETEK EHAFfER 
-••..JLSW w JCHMBEXTfR 
_ STUNNING -«na CCMKLLING." stmt • 

ai nwrru m-.r- C . ^ ^ - 


Mppim Gortrvs 
THE ZYKOVS 
. • ■ ■ masterful Prtufiici.on ' - i 

" "-sp* 

iceman''" COMCnTTrei hy pr.« E ^ 

ff-ifvAg 1 

. 437.2663.1 

5,30 uo jjp 


. Box Other 01*009 it 
S«r«h IMMI. Lynn Fartisafi, 




APOLLO. 

E*eninas 0.2O. Sat _ 

BARRY HUMPHRIES Tn 

^s^we w-lSSgSCTAgWfiv Iff. : L VTT,LT ON.^Mn-' T0 ^«^*t 7 


ImDOSwMe to over-pra *; 

LYRIC- 01-43T 3C86. CHmJnfi 8.O. 
Mat ihed 3.0- Vic. h.O *ftd 6.30 
JOAN PLOWRIGHT. 

JOHN MOFFATT. FRANK GRIMES 
jn THE MB MPORE YESTERDAY. 
■■THE FUNNIEST SIX CCMIOY IN 
LONDON. b. Te.egranh. 


. ---- --- TM 441QHT 

_ A n*B»t :o rernernMn'.** O i. 


'*Looa«a iHMMird _ 

E*CN , 

room ?_So avauaMp <w aS* iT.-’J 

«* 


TuNieJI Park Read ...-1-2^- 


AMBASSADORS. 036 I T7i7 Evos. 8 DO 


uwn park Read, lUiMiS: 

_«* jajtejttjSa 

... ■ m 7|uT f . 

EvmUOBP 730. Mat. Wed. j = 

THE Caret a Kir v . ’ 

bv- HAROLD PINTER 


n 

i. 


I Onlv 4 more .pertcrniarKesI 
JOHN umui BQRKMAN -- 
bv HMnk ttaen 
Tomar. al 7.45. No Man's Land 
OVER lOO EXCELLENT fit SEATS 
ON SALE DAY OP PERFORMANCE 


'■ Superlative revival,- Gmmui > ' 
"See it « aU urns." OaUriJ 


- rJH| WONDIRFUL HiT MUSICAL 
_ Delightful. Don't mhM It," DafTv Exp. 

APOLLO. 437 2663. Opens Mav 1 9 at 

7 0 Subs. 0.0. sat. 5X0 - nd 4.30. I MAYFAIR. 609 3036-40 J 203 1. 

PAULINE JOHN | LAST WEEK — Must end Smunttv. ■ 

COLLINS alder ton i Tut. s.15. Fn.. Sat s.«5 aim 8 30 

a„ ssssesS uv - 1 

ALAN AYCKBOURN .! - 5ENiATJ rfffl-. » 


STRAND. 836 3680. Em=T, 
Men TBors. 3 00. San. 5.3^' 
oera Hare McDonila^' ^ 
• .Arthur Howard. - 


NO BgK^RLCAU WVI 




I CAL YEAR 


B * , ®A°WAY TH. Mama V4-|«, 320^349D. - Seats 'from 0dp. 

La« Pis. Tont. BX0. Tome.. Sat. 7. 9 15' ■ • 

' Rodcv Horrcr ra-a should find* It pH ‘ MERMAID. 240 766b 


Dl«»cr SMR £6.50. 


Of THE TOWN. oi-yir 

-.SSAJUt* -S 


HA JONES . 


to |h»ir -taste " 'Time*. 
CYCLE SLUTS 




hciuNi 8 tS. Matinee 

MtUleenr ' MavtM. " Jude 

David Kernan. Ned StMrrAi nr 
SIDE BY SIDE BY SONDHEIM 

a mudhI EntTrtainment 
• Suoerlatiee - »e audience' lust went 1 '.' -, VT 
w ld." D. Tel. " SURrCflttW p«l«0cd '«?■ l VICTORIA PALACE- . 
occcjoI* uerformed U'*_a hn.''_£*A i ivfis. a.0^_Weo . Sal 


Seats irom T5». 


CL nner-Snow : £5X6 


CAMBRIDGE. 01-056 EQS6 i 

■ E*g*. B-o. wed.* and Sat.- 5.0 and aTia. ! 

2ND •TERRrFIC" YEAR . 

. THE BLACK MIKADO \ 

• -Tile Critics: ■■MARVl-LOUS• , 

"SPECTACULAR* "BRILLIANT'' 

MU ST' C LOSE— -LAST 5 WEEKS 

COMEDY THEATRE.' 01-930 25 7*! I NATIONAL THEATRE See niHMr iLYtHtMn. t 

Eteninpa 0 0 Saturday 5 0 and 8 30 — f 

ADAM FAITH . OPEN AIR, Reveuta Perk 486 2431.. 

in CITY SUGAR ' OTHELLO June 9-JMv- 17. LOVE*t ; 

by Stephen Pallakall . LABOUR'S LOST JNv 21 -Ana. 25 I 


Paul . DANE MAN and BarriTtNB 
DOUBLE CDGE 

“SUPERB.-- The (kaeeraU wteXU 
hjye seen for rears " Pan* tg 


01-930 2570.' 

Reded, price prevs. Irani 19 May at a. ! 


JUUS CHRIST SUPERSTAR 


Sau. 5.75 and b7m' “ i PALLAOIUNIi 01 -4*7 '.7871, LRMt.SaL 

Oaeos 2 * May at 7. -uhi. 6 >t 4 . .0- : Today 6 5aL <e^J 6 tmt. B.Qi. 

•RorHtkMOOo^yr man 
JOHNNY HACK ITT 


TEWBT ~ * JUNf 

•neediooly fanny eyew-iro.‘“ a«i 
D ; *uier a nd Pen Haifa £3 mt. 1 fig 

WESTMINSTER . . BJ 

• 1 May lath . 

OPENS MAY Z4tn , 
RID El RIDE! 

A MuiUil about John WeM 
D4remd by Rater Cue. 


PAUL SCOFIELD 
in OIMETOS 
Written ana Oir. by ATHOL FUGARD. ' 


. WHITEHALL. ' - 01-930 _ 

CNH1IKS* B.OO. Saturday* 5.43 
. I PAUL RAYMOND or 

— I - ‘ BftlMM. .EL 1 Sea 


c tsrsiL & «a .H5 l s ^'! w ‘^5?w .»■» -Tia t astsvi- 

ui 


ANTON RODGERS PETER VAUGHAN 
and NICOLA paGctt m 
GASLIGHT * 

" CLASSIC AMONG STAGE 
THRILLERS." Dally Mirror 
" Same thlllme," E*t, New*. • 

" A ipecruutar sucens.'* Steer. 

'• SnieRdkliy_wcil done.'* Hunch 

DRURY LANE. 7'~" 01^836 0108. 

Evut. 7.30. Mjcinees Wed. and Sat 2.30. 
ROY CASTLE 
<3 BILLY 


1 PHOENIX THEATRE ' SEASON 
1 LIMITED. B WEEK SIAaWN O; 

LErltURlCK 


197ft 

Ei-ft'^tf^m #£- - : 

ALFR.5 ,Ut WU “«,«aK* . 
MARKS KARLIN 

in BUS STOP ■ ■ __ 

BOOK NOW! Tel- 01 AM 0S11 


. .. PICCADILLY. . 432 4SD6 — Mon. t a FrL 
nil BB . EDO. 5 ™*- 5 30 and 8.30 Mat- Wed. S 
.- ' JEROME KERN'S HIT MUSICAL 
VftRY. GOOD KODUJ 
*' LOVELY look at. DELIGHTFUL HI 
hear and HEAVEN, tb «Btth-" S. Exp 
■* a masterpiece, far the best escapist 

DUKE Of YORK'S-. D1-03B S122.' '»**». 1 wnifiE in M<m-" Punch.: 

0- Sdts 5.15 0 30. Mat. Wed. 2.30. PRIN 


DUCHE5S- 035 8243. L*vn-n| 

Fn.. Sat 6.1 S and 9-0 
OH* CALCUTTA) 

NOW IN ITS 6 Ml YLAR 
" Breaintakiaolv Beautiful." S. Tel 
•■The Nudity is stunuma," o Tel. 


_ ACTS OCT LAID 
Twice NKdiUy ai 7. 00 and 
3NAC 


WYNBMAMS. -836 3028 TraM 

Tumor- B.O. Sal. S.Q 5 BIS 
JIMMY J0WEL IH . 
COMEDIANS 

bv Trevor ■ Griffith v ‘‘the mwl M 
play iti • London.- 1 Sunday TO 

- “ Best- -plav in London." Nonlu 
".LAS T WEEK M UST BHtTy 

WYNDHAHTS. 038 3028. Red MR 
nravtew* Mar 2« * 25. Onon li 
k -HELEN MIRREN ~ 

DAVE KING MARTIN- 1 

TETTH »N' SMILES • 
Written ‘If. (iirech« hy DAVID F 


ELTZABEfH SEAL.” SHEILA jEkreL ' ' uVfH ^So!. VjgSfTS 

" A "^Ai , D u «“ c iU o#,w m -^-i ct .v 

SALAD DAYS L " Britt l*nt. Map endtnm musteal foe a 

"Tne company are as mtaicai as their, . icna lono tune." S. Timet. "At fact a 
piano . a tquen o' wruig and lUmodiUA *4«Mi muscat lo cog about " s. - Mir 
in lit* Wrtl End. -C 0. Tdegraph. “A realty Wnfilna musical. " No.W. 


cinemas appear toda* 

OK PAGE 35 


+ 
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CAIRO - 7, 8 & 9 JUNE 1976 

'A conference organised by the Financial Times, Al-Akhbar & Egypt Air 

.'.Ill :r. :l 


•' • M 

.. v.* 


t-r. PT'if EGoirO: •'•EJEirrr,TS 

H.E. DrM ZakiShafie 

;• ! 1 r. • 1 ' --r 0 i E *.o:»R 1 v si -d iiM . •C'KiiC 
C c«-cp*f*'.ion. £^,-pt ■ ' • 

Ef- i'PT C> FOLICV FOR 
I DUiTRliUSAIICN 

H.E. Issa Shaheen 

I liri:*.i«r o', liid.isuv isid.f.lir.era! '.Veal fit. - 
'Luvp; 

f — j 1 PTi-i*-; p.-Aii:' 'rc.: 1 cri^/rBiKTiCN 
.-■•'.iD TKt f»-jLC OF Ir\ fLR, : AnC'i L 
F. i. ! S;t:£SS 

H.E. Osman Ahmed 'Osman 

I i.-i 15 ter oi Hchimi.j a^icf ificcorraiu .leant • • 
Eg.pt '. 

Th c TF.-!':i'. o'r:t OU l ?.ll : £-NT 
H'.E.DrMHGhanom 
- Vi-i-2 Fi.mc ; Itr.ivlEr. r-?-, pt 

THE POUT! GAL EIi .-JFiCK VilKT ' 

H. E. Mahmoud Riad 

3-ahE-iu:Ps . 

E UROPEAt: AR *LBC’i -OPERATION ' 

Or Garret FitzGerald, TO 

I. liiii. \M ror i *ireujii Aran Ir^iand 

TI-iEI COr*:7R!FUno:'! OFTHEl^TtR- 
- : ! AT!0?i S|L \ I - L CUM.’.TU r; IT/ ! -- 

DrK Richebacher - • 

Dit'/dnc' BonJ.-.-Vj 


4 . 

- 

. js ' 

.•1 ■ • 


■'AU 


. THE t:J'*:-TRIB'J ilOI ' ''F T!»C UN'ITCO 
' tTATi.i TO l u 1 Pi t-; ! DE'. LLOF-Mu. :T 
Dr Charles W Hostler .. 

L>-'p..i!n ••:•(* ! -T'.iiinivi- «,VV.i-.nii,3iJn DC 

TUi’ I-iNPOlVER FACTOR )-J 
•" ECONOMIC if :D INDUSTRIAL 

- I'L.ELOPUiAr 
. The Rt Hon Reg Prentice, MP 

- trimisWr lor C*v--r-iiK De* .‘V-piin 
" Dinted t'uiqiipin 

'. 'A F.t.'ROFl ^:, VIEW Oli EGYPTIAM 
/DEVELOPMENT 

Dr Klaus von Dohnanyi - - 

' . T i: nif 1 V\-\ 1 * iei 1 r.oii - .1 frit vlfe? of Ed u lAloG . . _ 

" • Ivbjusi:; -. -'F.- K c.-’.nTAL . ' 

Dr A M EiTanamly . ’• 

1:1 jmi i: '. li lvI'SiiKS Company • 

f.WSftlftKft AR-'aP <; A FIT "L— THE ' . 5 

. r-.z n H3 1 :ufv'>L ♦ r/, utvvCRi: ' .lA-I ;«t* 

■Mr Ahmad H Rad wan .. 1 

r-iiu Dl..*r t-iiaS !'• .« Ccdifomic l j 

T7f'5Jupnv?i;i 

THriipPORTUKmt.'jlH - • ■ '‘''"-^3^. 

COjN STRUCT! Oil AND THE APPROACH • ' 

-.Ti>SUR.Rri&& 

- Mr.H W A Francis, CBE ’ 

7jdfijH<-2-l innt^.i ..... 

■■•EiVP rx OH RL'SOUnOES 

- Eng. IVTohamed R El Lai thy 

-T"C Efivppr.i, L,.U:.:.-.ii f'etiriv'.im 

- L ff-r.-Mtirn . - - 





Tii# :-:c US - -i |7 *< i w. » ji! k fie- Sivient.r. r. : .-i- m|;, intn.iicr. tetcpi.{.rij. ft Ji; i.*r t } \\ ths J 

e-oniiipol ’ Jji rs/id •loril-ircn-iGdc-L.iltnenTatiCin. .1 

— 

1 * to*, vr. pJ-it-i-J u - g fp'.*i- :.- .a to: 

The Financial Times Ltd - '"-ji 

338 Strand, London WC2R0LT Telephone: 01-3365444. Telex: 27347 j-fi 

Pl*.t .p. legisler me lor the MIDDLE EAST D EVEIO p,M C. J I CQH FERENCS . • 

Stocs CAPITALS PLEASE ‘ ’ 

Name - • • • ■ - • 

.Title .I. ' 1 • ' "2 

Company ■ .. - ■ ' ! -3' 

1 - -A" m rr ,Ll ' - 11 nr - ‘ /; 

Address,, _ . . i-j? 


l enclose a cheque *cr USS430-made payable to i!io Financial Timse LtcL 
Pit'e!?-! send me fuither details Q 

5 hn **- r — — 1 Dale 

"|r c .n»u.iilli.ii:;l;.|. R-g-J "’ Vi Dl-.t. B:i.*rit|i.,G.C AW(W ;j f * s . ^ nw i„ .LUP4B7 















Wigmore Kail 


The Financial Tinies Thursday May 13 1976 

al Court Upstairs; ... V ; ; ; 


' .. Item. . ' of yesterday's 

: ’*t fl* presented by ' the Joint 
Theatre Group fs the story 
/ \ '■ yet ^completed, as it 
i'.pens) Of • how a contractor 
talied a batch of mercenary 
. ' . iers to fight for the . FXLA 
“ . 6h ct, Angola; how some of them 
■ : shot on the orders of a 
:. /yioL calling himself “Colonel 
and how 0 De boy Keith 
4, 'es > came home to his mum 
.■V r he had been reported 

■ ?d. " ; . _ 

’■jnbitious material for ' a 75- 

play, in - a tiny theatre 

'■ . no. wings and. no flies, 

■'•fc.,? liam Gaskili: . and Max 
• '^ord-fSark. the 'joint direc- 
' ^ l solve the prolHem by sfrow- 
us nothing hut seven people 
-■-lug in a line -on chairs and 

■ tag us - theiT individual tales'. 
Jl : play is enthralling- 

.lie first five characters we 

are Ko che. the man who deals 

,j * umaments and men for what- 
-'Vr market offers; Keith, a silly 
p.fdhr-old- with exaggerated 
of what constitutes ira- 
tance; an even sillier teenage 
r from the same neighbour- 
. d in the East End; a reporter 
. "t by’ her paper to get an ex- 
. iive story, of Keith’s return 


'eenwood 


to Ins family; and ^stockbroker 
whose view of the Angola con- 
flict. indeed of the whole of 
African politics. Is coloured by 
its effect on the stock market 
Subsequently they are Joined by 
former soldiers of the' Parachute 
Regiment and the SAS who. have 
fought in Angola. 

Each speaks in turn, building 
up the story with the bricks of 
bis or her own piece of it. The 
characterisation of the parts is 
brilliant, subtle and detailed; and 
the research involved (the work 
of the Group' and of Jeremy 
Seabrook) is ' clearly vrell 
directed, and deep. Every iodi- 
ridual expresses only honest 
belief in his own viewpoint 
There is no. cheating to put over 
any message other than whatever 
the audience wishes to conclude. 
. ft may be hard for many of us 
not to conclude- that the Angolan 
civil war,' and the involvement 
and conduct of Roche and his 
mercenaries are anything but 
beastly and pitiful; but those who 
begin with contrary views would 
no. doubt find their notions 
expressed with scrupulous fair- 
ness. 

This is a remarkably stimulat- 
ing evening. 


Les Diabiogues 

by GARRY O’CONNOR 


Kelr DtiHea and Lee Remicfc in * Bus Stop/ which opened last night at the Phoenix Theatre 
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Falla and Espla 
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VThen .1 fes-tiv;*! year aFlcr 
i year. offers a* much as the EBF 
i and when a rusts are prepared to 

■ devote time to learning uu- 
j familiar music for mudest ro- 
' wards, it «eems churlish to 

scrape Beckme> s .; r’s slate. But 
■even if Tuesdaj’.i Purcell Kuora 
concert was merely an exception 
:o prove the rule, something 
' must be said about the ways in 
which it fell below standard. The 
: recital in quest i-.-n wa* devoted 
; to Falla (the la.-i in' ibis festivals 
: centenary tributes i and to Espla, 
the Not yr rf Spjiuyh iM»;r,- 
pwera. who d:ea earlier this 
: jtar. The ;r;i*is were ’he- 
sopracn Ana roquet Satre and 
the Tuan.si Alexander Ai»or- 

■ crombie 

■ Mr. Abercrombie is known ,7s 
an ;Dieresii!i-. mely inierproier 
of coni e :r.p - 1 r. i ry music. In 
Fa J la’s Four .?;’an:sb Pieces and 

- f-nniatfic b>;cf:cc he *.i*t*m-rl 
' stylistDcaliy jt so.*.. playing with 
warm hear; hut hot head, iifins 
too mui-h rhythmic licence and 

• far mo nmch‘;<t-(iul. Intensity in 
this music lhii-l in 1 won by play- 

• inp the notes. ;i > >t playing :ih»»ul 

■ with them. 1'niii.e Album.?. Fa-la 
was melicnl.ui. ii- his demand-. 

. Albert ir put ;nnr.- nn Ihe printed 
.page th^e >t n\onc (nir.isels 
: apparently included t could ever 
: lake off 'i: F.iiia noted down pro- 
•riwly what he ionie/1 Hi- was 
r. musical (IrauchtMiinn with a 
. iine as firm .r- Pieas<n'<. Mr. 
.Abercrombie hint an Ehv 

i iish wator-coionri.-t with a ;ou»*h 
i of the Min. 


One ;ii hit respect a player who 
has a definite view and can ex- 
pound it. but it goes a gainst the 
nature of this music to keep 
rushing ahead «Mr. Abercrom- 
bie's piano breaks in the “.Iota ” 
from the Keren Sp.inuJi Folk- 

songs were like a charging L»cli 
in a film car'.uon.i snd to >ii)UvUo 
passages writicn for clarity with 
sticky ni-dalling. as he did in c ti-r 
lovely 'last pane of “Andaluia" 

.’.’id rh«? mtcrmej.’O of the 
Fuhjjvkj, whose pm ut hcs ;n 
the lure ness of the two- pur: 
writing. in Espial Soiai;j 
espciiulii he w .is in ere at horr.i . 
Apia's writsn; h.vicr ;= 
detail that) Valla’s ye: -aen er?us 

witil exvuos.-IVe possibilities. The 
-luv.. quiet I’peuins was 
especially well eontreile-!. 

The .-inger was out of’ 

sort.-, often under the note .vsd 
not always reliable a boor entries. 
A pity, siui-e an appealing voice 
.md -inking presence con f 
queniiy went for Is: tie in 
of a deal of platform acting. MisS 
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i.u maculate rhythm.’ 


’ :.Tie last Trench import at the 
. eenwood js this charming set 
i . ' duologues, by Roland Dubil- 
/.d. They began life as radio 
. ! : ys. then were -screened on 
., revision, and now have ended 
; ng amiably played in fttrat of 
faded green cloth full of 
. ^uely scrawled nostalgic sug- 
, ~ ftion. The performers, Claude 
S’pJu and Philippe Laudenbacb, 


Book Reviews are on 
Page 32 


• ve only one or two props to 
.. ndle, and even less furniture 

pit upon and move around. 
The style of the dozen or so 
• etches begins, on the whole, 
th a fairly concrete idea, such 
the two men playing ping- 
ing. and then moves into the 
intly absurd, in this case a 
scussion as to whether sea- 
jrses resemble ordinary horses, 
nother shows us the pair 

• rdenng from a menu in. a 
urkish restaurant disbes such 


festival Hall 

. 

•s nr 


as Les Ttirqueries farcies -o la 
Grecque. and other absurdities, 
none of .them very- devastating 
but requiring a light touch which 
if successful.- makes, the inter . 
changes come alive with humour. 
Another; one of a htzipber which ■ 
have music as their motif, has 
them attempting to improvise by : 
candlelight; again, nothing much ’ 
to describe: but the j-faythm and 
play' of sounds'ean ; bc enter- 
taining. ” 

Dubillard’s chief verbal delight 
is his use of the pun,- which, as 
Billetdodx rightly nofqs in the 
programme, is primarily .a musi- 
cal and not a dictionary .form of 
invention. The evening's best is 
undoubtedly in some .persiflage 
where , a performance is de- 
scribed as founni^fliable. The 
pun is pursued.' gently tossed 
about. 'Where. -in devils, would 
ants be located? Such easily fol- 
lowed and inconsequential relax- ; 
*ation is excellently served by m. i 
Laudenbach and 31 jPiepln — the | 
latter wkh a unique and high, i 
.soft, pattering voice. .The-. coun-.; 
terpoint of sounds a^d gestures ; 
tailing off. into abstractions ; 
makes a fitting -end to. the season. ; 


by PAUL GRIFFITHS 


Gibbons Madrigals and Motets 
1612: The Consort of Musi eke/ 
Anthony Rooley Oiseau-Lyre 
DSLO 512 (£3.251 

Gibbons Keyboard music: 
Christopher Hogwood Oiseau- 
Lyre DSLO 515 (£3.25; 


Music at Magdalen; Early English 
Music; Magdalen College 
Choir /Bernard Rose Argo ZRG 
S46 (£3.25) 
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by MAX LO PP E R T-- 


Purcell Verse anthems: Lynton 
Atkinson, Paul Esswood. Ian 
Partridge. Antony Dawson, 
Stafford Dean. Choir of Sl 
J ohn’s College. Cambridge/ 
Geprge Guest Argo ZRG S31 
(£3.25) 

Purcell Birthday odes for Queen 
Mary: Nonna Burrowes, Janies 
Bowman. Charles Brett. Robert 
Lloyd. The Early Music Con- 
sort/David Mimrow EMI AS D 
3166 (£3^0) 

Scarlatti Sonatas: Richard Lester 
Sutton Sound SSLP 109 f£3^5j 

Bach’s Tram pel: Don Smithers, 
Clarion Consort Philips 6500 
925 (£3.10) ' 
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The direction of the Royal 
inharmonic Orchestra con tri- 
llion to the Festival Hall Silver 
bllee series on Tuesday was 
red between Charles Groves 
Antal Dorati, with. Arthur 
hinstein as honoured' and' 
rmly. welcomed soloist in the 
itunann Piano Concerto. .The 
onnance, under Sir Charles’s 
":eous and vigilant eye, was 
ith not one of those marvel-, 
s Rubinstein celebrations of* 
^umann melody, each qaest- 
; and questioning turb-of- 
rase shaped with utmost 
How affection — because on: 
s occasion human fallibility 
s apt to obtrude more fre- 
tntly than was good for the 
pe of those phrases. - Whole 
lions had one suddenly sitting 
aware of a sudden bottom : 
he-uotes richness to jbe, piano 
lure: but the willingness to 
de and caress was ofihn 
:sed at just that point when 
Ft pleasurably and confidently 
acted. 

t was. even so, the high point 


of .an Otherwise low-temperature 
concept, which -began with 
Vaughan -Williams’ penitential^ 
tedious Ninth- Symphony under 
’ Groves and ended with the 
Bartok Concerto for Orchestra, 
played rudely though often with 
a certain invigorating energy 
under Dorati. Hardly a Silver 
Jubilee event, though. Was there- 
ho chance of the orchestra (or 
indeed ^ny of the other non- 
BBC orchestras) including in i& 
concert music- by a living com- 
poser.. tinder 50? Or was there 
aetive. discouragement from the 
series* organisers? One of the 
RPO’s few causes to celebrate its 
Festival Hall concerts of the last 
decade . was _ provided by its 
sponsorship, and first penoim- 
ance'flf Birtwistle’s The Triumph 
jof Time several years ago. This 
might have been the occasion for 
a- repeat-Apne Mt the need of 
s'ome testimony,’ given so much 
only moderately good orchestral 
playing throughout the evening 
that the RPO is not one of the 
luxuries London- music can no-{ 
longer afford. 


* I take my title from Orlando 
Gibbons’ dedicatory praise of his 
patron's discrimination in his 
volume of. madrigals, the whole 
of . which is' recorded on The 
Consort of Musicke's disc. Sir 
Christopher Hatton (a cousin of 
Elizabeth’s chancellor) must 
indeed have been a man of taste 
if he preferred these pieces to 
the frolicsome gambols of 
most madrigalists. Gibbons was 
rarefy, concerned with pastoral 
pleasures, classical allusions and 
amorous conceits; the verses he 
chose treat of moralh and 
mortality^, and he brought to 
them a. sovereign skill, able tn 
dispense with pretty word- 
painting for musical distinction 
dhd a. deep exploration of poetic 
sense'.’ IBs madrigals are 
generally sombre, earnest and 
stately, but not at all pompous. 

Anthony Rooley 5 s restrained, 
even direction is admirably 
sailed to such music. Most of 
the pieces are sung by five well- 
balanced soloists, but in some 
Gibbons’ instruction "apt for 
viols and voyces” is taken to 
allow, performance by one or two 
singers and strings. This works 
marvellously’ in The Siloer Sicon, 
sung by. Emma Kirkby. whose 
pure, soprano is a constant 
delight on this record. In- other 
numbers the vocal entries appear 
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WUiam Beckford of Fonthill 
1 Bath. “Unhappy Dives” as 
raid Ni co Ison dubbed him, 
/ recently . been commemo- 
;d by a small but concentrated 
-ibition in the Library at Salis- 
■y. Although this closes on 
v I5»it is to open again at the 
toria Gallery in Bath on May 
where it will remain untti 
■e 12 and where it should' bp 
n by all interested in the 
kground of Fonthill Beckford. 
"he organiser. Miss Diana 
th Neal, has managed to bring 
ether an amazing collection 
portraits, landscapes, letters, 
nihire and objects . d’art, 
;ged and borrowed from iifc 
iduah; and public museums 


Fonthill' Abbey (lithograph) . 

and institutes throughout' the 
British Isles.' Some ornaments, 
furniture and paintings can 
actually be seen in the positions 
they occupied at- th eAbbey in 
the- contemporary prints which 
line the exhibition walls- It is all 
very well arranged with some 
nice Gothic touches in the 
pointed arched openings leading 
to the various parts of the dis- 
play. A .particularly outstanding 
exhibit among many others. Is 
the large, an d dramatic water- 
colour by Turner of a distant 
Fonthill seen through , an atmo- 
sphere haze lent by the British 
Museum. . 

. *nie whole conjures up a com- 
plete picture of this strange and 


talented man whose utter social 
ostracism on account of his homo- 
sexuality turned him ; into a 
recluse, but gave to the world 
some off the most vivid travel 
diaries ever written. Of bis 
collection of pictures 20 are now 
In the National Gallery, among 
them Bellini's Doge Loredan. 

-Beckford is. a “specialised 
subject" but interest in his 
remarkable life-story and the 
great abbey at Fonthill and his- 
later Lansdown Tower at Bath is 
receiving a growing attention. 

This exhibition must stimulate 
many to explore this eccentric 
man’s world of phantasy and 
cynicism. 


arbitrary when words are push- 
ing from some or the parts. The 
sudden introduction of a 
“chorus’* in the superb setting 
of Raleigh's What is our life? 
is effective, but a little over- 
dramatic for so just and earnest 
a poetic exposition. On the 
whole, however — and the wholes 
ness of Gibbons’ compilation is 
obviously important to Rooley— 
this is an excellent record. 

Selections from the same com- 
poser's keyboard works are 
offered by Christopher Hogwood 
on another Disean-Lyre Florlle- 
gium disc. Gibbons as a keyboard 
artist, “the best Finger of that 
Age,” had all the seriousness of 
the madrigatist, but a greater 
willingness to throw off the occa- 
sional simple piece or eocnist 
his music, though rarely, with 
clusters of brilliants. The 
Queen’s Command, which Hog- 
wood plays on both a spinet (the 
one in the Victoria and Albert 
Museum known as “ Queen Eliza- 
beth's Virginals”) and a harpsi- 
chord of 1634. exemplifies Gib- 
bons’ lighter style and his rushes 
of wild fancy, but the pro- 
gramme's emphasis is on graver 
'music. Same ingeniously worked 
fantasias are played on a lovely 
organ of 171®. and there are 
three moving pa vacs, elegiac yet 
aloof, and so unlike the Loch- 
rpmae of Dowland to which they 
all refer. .This is a treasure store 
of a record, stylishly played 'and. 
like the companion madrigal 
volume, fully backed with in- 
formation. 

Leaping back a century, -the 
latest “ Music at Magdalen ” 
issue presents works written by- 
composers who were attached to 
the college under the first two 
Tudors. This is not the greatest 
music of the ' period. Thomas 
Appleby’s Magnificat is pale and 
plain beside Taverner’s, and the 
two antiphons by John Bason 
are a bit ordinary, even when 
one has discovered the intricacies 
beneath their smooth flow. 
Richard Davy's Ah,- mine heart, 
however, is an intense ex 
pression of the penitential feel- 
ing characteristic of English 
poetry and music at that time. 
AH of these pieces are nicely 
sung by a small chorus, and Ian 
Crabbe contributes a fanciful 
orgafi antiphon by Thomas 
Preston. 

Colleagues at SL John's Col- 
lege. Cambridge, provide five 
verse anthems by Purcell, who 
in these works crowns a tradi- 
tion which had begun with his 
distant predecessor as organist 
of Westminster Abbey, Orlando 
Gibbons. The group includes 
both grand, festive pieces and 
music of inward quietness and 
strength, yet to some extent 
these qualities are blurred by 
the rotund piety, the rather 
Anglican tone of the perform- 
ances-. A churchy acoustic (St 
John’s College Chapel). is no aid 
to resilience, bat If George Guest 
bad brought .a shade more 
sprightliness to bis rhythms and 
the singers bad given more 
attention to their words, this 
recording might have come 
closer to Purcell’s verve. Also, 
the solo team is sometimes set 
off balance by the frailness of 
the' treble. Despite these defl- 
ciences, however, the record is 
well worth attention for the 
power and variety of Purcell’s 
royal church music. 


Rudolf Kempe 
dies 

Rudolf Kempe. the chief con- 
ductor of the BBC Symphony 
Orchestra since September of 
last year, died .yesterday In 
Switzerland- He was 65. He had 
been ill for some time and had 
lately had to cancel several 
concerts. 

Kempe was bom near Dresden 
in 1910. and studied piano, violin 
and oboe. In 1929 he was chief 
oboist of the Dortmund Opera 
orchestra. He stayed with that 
company for seven years, becom- 
ing also a repetiteur. Ip 1935 
he made his debut as a con- 
ductor, and from 1 942-4 S be was 
musical director of the opera at 
Chemnitz, moving on in 1949 to 
Dresden. 

•Later he became - musical 
director at Munich; while he wacf 
with this company he made Ms 
first ' appearance .at Cov-enl 
Garden, In 1963 he became 
principal conductor of the Royal 
Philharmonic Orchestra, a post 
he held for 12 years, until he 
took over the BBC orchestra 
from Pierre Boulez. - 


More glamorous, more, excit- 
ing and more right-sounding 
recordings of Purcell are con- 
tained in ihe Early Music 
Consort disc. Of course, the 
the birthday odes for Mary II 
are livelier pieces than the verse 
anthems, but the different feel- 
ing on this record is also attri- 
butable- to the use of antique or 
reproduction instruments and a 
heat, small chorus, to the forth- 
right, dancing direction of David 
Munrow and to the excellence 
of the soloists, particularly 
Norma Burrowes and Robert 
Lloyd. Come ve Sons of Art is 
a familiar work, but not in so 
vivid, little ver triumphant an 
account as this, where the 
choruses pain in grandeur for 
their alertness and. the counter- 
tenor duet ” Sound the trumpet ” 
is finely rung out by James 
Bowman and Charles Brett. The\ 
other ode. Lore’s Goddess Sure 
is much less ceremonially 
effusive, with an unusually 
elegant text by Sedlev set to 
music of appropriate finesse. 

Finally, two records or works 
bv composers born in the year 
when f - Pmcell was preparine 
music .for ■ tbe coronation of 
James ;II. Scarlatti and Bach. 
Both disco are of special Interest 
for their new approaches to 
authenticity. Richard Lester 
pJays Scarlatti sonatas on a 
harpsichord voiced in goose and 
swan quills rather than the 
modern substi lutes in almost 
ubiquitous use at present 
f“ more geese than swans now 
live, more fools than wise.” to 


quote Gibbons’ Silrer- 5trcu ». The 
result is a sound whirh is rich 
and ringing, much less crusi li- 
ce an in character than we are 
accustomed to: though the fine 
instrument must have had some 
pan in this, and also the acoustic 
of the Octagon at Orleans House. 
Twickenham, where the record- 
ing was made. With a varied 
choice of pieces played wonder- 
fully well, this is a rewarding 
issue from a small company. In 
the event of difficulty the record 
may be obtained from Sutton 
Sound at So. Queecsway. London. 
WJ*. 

The Bach disc is rather more 
experimental. It centres on the 
figure of Gottfried Reiche. who 
was Bach’s trumpeter in Leipzig 
and whose instrument, as tl 
appears in a contemporary port- 
rait. has served as the model 
for the clarino trumpets on 
which are played three chorale 
settings hv Bach and a solo fan- 
fare b> Reiche himself But thp 
reenrd also includes other Bach 
arrangement* played on modem 
trumpets, and oven on a cometto. 
as well as pieces played on the 
organ which elsewhere accom- 
panies: Baroque strings, too, 
make occasional appearances. 
The- clarino trumpets are pierc- 
ingly bright almost stinging ih«* 
ear. though they sene well in 
the celPhrarory flourishes given 
them here Modern trumpet* and 
the cometto 3re much better 
suited to the slow solos whrch 
Don Smithers plays so expertly, 
but it is a matter fof debate^ by 
the curious. 


Ruth Schontal 

bv PAUL GRIFFITHS 


About Miss sehuntai I can oiler 
; only the intorniaUun contained 
in the programme for Tuesday’s 
: recital oi her cam positions, that 
she was born in Hamburg, that 
■she travelled widely and studied 
i widely before settling in 
; America, and that she was a 
! prizewinner in the TnaunuaJ 
. Della Omicron International Con- 
gest for siring quartets. Othc-i 
•than that, the evening proved 
that she is a solid pianist and 
! u composer' of. I am wire, genuine 
feeling and conscientious appuca 
uon. but limited lak-m 
The performance began unpro- 
misingly with her Stiiaifu iv»u 
eennw/e for uola and puny, in 
which the scratchy playing oi 
.Bernhard Seek el dissipated the 
force of her aceunipanum-nt 
However, soniylhing more than 
a virtuoso account would have 
been required 10 snow tbe piece 
as anything more than .i ramble 
in a dismal, tonal style, lacking id 
goud ideas'and consistent mote- 
menu Miss Schontal’s advocacy 
of her siilu Sonata breve did 
little to redeem the situation, 
and the first half ended disas- 
' trously with a song cycle. 
Tniewj 7 c.tr: npc, in her own words 
The obvious example of Mti> 
sorgsky w as nowhere approached: 
the accompaniments were 
restricted to a few stock patterns, 
sometimes gabbling on purpose- 
lessly; and Josephine Nendick's 


voice fell much too of ion :s:o an 
inclcgani hoot. 

After the interval thing* muM 
only improve, and they did. A 
second song cycle, t nmi ” H‘i th c 
rtoudside " to fragments of Wh.t- 
nun. was u good deal more 
successful, perhaps partly be- 
cause it was so short, but at>o 
because Mtette Williams sang tt 
a:- if it were infant to jive 
pleasure. The real surprise, 
however, came m Mbs Scbontalb 
porn- nuance of her .\m hfcfun.ie 
for piano. This work, a* *110 
explained. »a s iniended as a 
nostalgic lament for the revt-r-.il 
and destruction of tiermi.n 
cultural values under 14itl«-r 
The piano, liberally supplied 
with foreign bodies on the 
A rings, is made mtu a skcle’en 
instrument, producing sounds 
that giate. shiver and rever- 
berate madly. A broken snjdov 
w .i- all that remained of ihe 
Fachian sketches and other 
impressions in this painfully 
personal piece. 

At the end of the concert Miss 
Schontal showed that she has the 
knack of improvising pastiche. 
Her chorale prelude after Bach, 
on a four-note theme supplied by 
a member of the audience, was 
deft, albeit a ststed by prepared 
gambits. Then, in responding to 
a demand for pseudo-Slorkhausen 
on the same resolutely tonal 
motif, she did as well as could 
possibly have been expected 



Living up to its reputation. 


Toronto Dominion is a Canadian 
bank which has been building iis repu- 
tation in Europe for over 60 years. A 
reputation that is based on our ability to 
interpret ihe current business environ- 
ment and our experience in arranging 
major sophisticated financial transactions 
for a wide variety of customers. 

• Through our global network of over 
S90 branches, we can arrange Euro- 
currency financing, term loans for capital 
expansion or consortium financing for 


large scale projects. 

Regardless of the size or nature of 
your requirements, we ha\e the stability 
and resources required to act effectively. 
And to every customer wc bring the 
experience gained in 120 years of suc- 
cessful banking. 

Discuss your financial plans with us 
and put our reputation to the test. 
Toronto Dominion. Financial partner 
with corporations, governments and 
banks. 


Sril Toronto Dominion bank 


BANK 


where people make the difference 


World-wide assets exesed CAN S13 billion. Head Office — Totonio-Domlmon Centre. Toronto. Canada 
Regional Office - Europe and Africa: Sl Helen’s. 1 Unctershaft. London EC3A SHU. Telephone Gl-253-G0ff 
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PUBLIC AUCTION SALE 

EXCEPTIONAL OFFERING OF MACHINE TOOLS 
AT THE WORKS OF 
CLARK EQUIPMENT LIMITED 
Runnings Road 
Kingsditch Industrial Estate 
Cheltenham. Gloucestershire 
England 

Sale dire: Tues.. Ma/ 25th. 1976. starting at 10.30 a.m. 
Viewing: Wed.. May 19th. 20:h. 2Jst. 24ch and morning of 
sale. 

fl^AC W&S Auto Chuckers ' 1*70): 48" & 36" V.T.L. 
I 1970): t 12) Lathes from 30" x 171" to IS" x 48" I Uf> to 
I974>: (9) Millers— Vert.. Horiz.. P'iin & Production lup to 
1975): f 18) Grinders— Cyl.. Centerless. Univ_ T*C. Surf.. 
Internal (up to 19761: M) Capstans: (15) Comb.. Turret: 
06) Drills— Radial. Multi Spdl & Presses (up to 1970): (3) 
Honin'’ Machines 'up to I96B): »6) Saws— cold. band, hack 
& cutoff i up to 1969): Flame Cutter: Plus much, much more. 


FOR PRIVATE TREATY ONLY 'Not part of the Auction) 

Model NE630 640MM x JOOOMMHeidenreieh & Harbeck 
M/C Solid State Turning Lathe i Brand New 1976 — Never 
Used). Contact: Mr. W. J. Boll. 

Telephone: Gamberfey (0276) 6342! 


PUBLIC AUCTION SALE 

BORING MILL, ' ATHE5, GRINDERS, 
FABRICATING EQUIPMENT 

AT THE WORKS OF 
LEESONA LIMITED 
Anyon Street, 

Darwcn, Lancashire, 

England 

Sale Date: Thurs . May 27th. 1976. a; 10.30 a.m. 

Viewing: May 24th, 25th, 26th 2nd morning of sale. 

Featuring . . . 

70A-DP5-T 5" G8L Truer horiz. Boring Mill (1989): ’7i 
Lathes from 41"/62‘' x 26' 6" to 21" x 96” l up to 1973): 
(3) £2DS Ward Auto. Capstan Lathes (1969): (4) Capstan 
Lathes (up ro 1963): (6) combination Turret Lathes tup to 
1972): (6) Millers — vert., horiz.. univ. & prod, (up to 1972 1: 
(22) Grinders — surf., eyi.. dr II point. D.E. ped. (up to 1971'. 
(19) Drills — radial, multi-spin, press 1 up to 1964): r 2 ) C-ear 
Machs: HCT Hardinge Chuckcr (1957): si Ncwall vert. Sir 
Borer (1965): 26" Butler Shaper <I960>; '8) Presses — OBI. 
“C” frame, straightening, arbor 1 up to 19681; i7j Saws — 
cold. band, cutoff, reciprocating hack (up to 1972); >. 2 1 
Flame Cutters (up to 1972): plus much, much more. 


BROCHURES WHEN AVAILABLE FROM INDUSTRIAL PLANTS CORPORATION (U.K.) LIMITED 
17a Salisbury Street, Hull. Tel. 0482 492872 


ENGINEERING COMPANY 
Requires End Product 
. To Manufacture & Sell. 

We are a company employing 250, situated in 
South Yorkshire, at present manufacturing— 
Machine Knives, Laminated Road Springs and 
Special Machine Tools. 

We have a modern, self contained, well equipped 
factory currently engaged in sub-contract 
Machining and Fabrication — eraneage to 10 tons. 
Our sales force covers all UJC, we have agent 
network in Europe. Technical engineering services 
available and multi-l'-sual liaison facilities. 

Manufacture under licence or royalty required. 
Write Box E.7P33, Financial Times, 10. Cannon 
Street, EC4P 4BY. 


IS THERE A DIRECTOR 
MISSING FROM THE BOARD 
OF YOUR COMPANY? 

My contacts and experience in 
British industry' will surprise you. 
Perhaps they could be of use to 
your Company, in return for a 
non-executive directorship ? 

Write Box E.7931. Financial Times. 

10. Can non Street. EC4P 4BY. 


ARE YOU SEEKING NEW CUSTOMERS? 

Peter .1. liarnni & Associates Limited have a team of top class 
professional Sales Representatives who continuously call upon 
the Motor Industry. Washing Machine, Refrigerator, Lighting and 
Radio Appliance Manufacturers. 

Peter .1 Garrini & Associates Limited have a vast connection in 
the IMv and Europe with outlets in America — .May we invite 
>ou to incrvuM* your turnover by telephoning U1-U52 C626 Tor a 
free copy of our current brochure. 

Peter .1. 'i.irrini & Associates Limited. i:!Ua Burnt Oak Broadway, 
Edgwarc. Middlesex. 

Telephone - 'I I -H*:" »iiil!li 70S.>. Telex: (KWoKS. 


LAUNDERETTES 

on nr a v«t prohtjoic in.ciimcnt No sioci. ncccdiart. continuous Mill flow 
Wr (ijvo luund o.rr iwenivhvc vein extienenee that r -turn on capital should 
Be nut K-l thiV" SO - ,. 

THIS IS THE RIGHT TIME TO BUY 

Laundcrc'iO* are MitHmlv irvcatlfluied hr us. and oro«[ protection can M 
calculate:' accurately. Compiera. thorough technical advice available. Excellent 
shu; lined. 

For information telephone: 

HENRY YOUNG ENTERPRISES, 

46 EJlins Road. Wembley HA0 4TQ. 01-903 7501. Dl-903 7607 


GAR MAKE (OR BREAK) YOU 


T«d Managing Director* viam difter-.-nc large urport orientated companies are 

joining forces to help selected companus with caporrutj. ' A total at over 50 
man-re »r» ot practical experience >n exporting to moat markets including Ease 
and West Europe China, -he U.S.4, and the Middle East. Contract experience 
irom £5.000 to aver £1 0.000.000. Detailed advice and. It required, direct 
penonel involvement In contract negotiation! overseen. 

Bowden Associates, 2/10 The Birdes, Wythenshawe. Manchester. 
Telex 6666S2. Tel: 061-437 9044. 


CONTROL PANELS 

U.K. and Overseas. 
Custom built to I.E.C.. D.I.N. 
and B.S. Standards. 

MAX WRIGHT LTD, 
Electrical Engineers. 
Ware. Herts. Tel: 61235. 


JNVE5T IN AGRICULTURE * 

The Company concerned acts as Con- 
sultants to the Agricultural Industry, 
with particular reference to Dairy 
Farming protects, both m the United 
Kingdom and abroad. Capiat of 
£10.000 required. w,th paiu*e par. 
ttcipacon. Please write in confidence 
ro So* £ 7036, Financial Times, 
tO. Cannon Street, £C4P 487. 


FOR SALE 

welt et-ietisnnd general merchant 'ng- 
business in West Y prunin'. Owns 
modern freehold warehouse premises. 
Owner wishes to retire within new 
two rears. Turnover in excess at 
£300.000 Profits <n real cm Ol £50.000. 
— Principals only — 

Please rcoly to: 

G. M. ttrasner 
Bari he'd 4 Co . 

C rut free Accountants 

SO Butts Court. Leeds LSI 5HY. 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR 72 

READY MADE £80 
COMPANY SEARCHES £2 

EXPRESS CO. REGISTRATION LTD.. 
JO Gty Road. E.C.I. 

01-628 504/5/7361 /7934. 


Entrepreneur looking for 
£20,000 Venture Capital 

in order to mini contractual oDUm- 
ttOHS. with world- wide uluctranfc com- 
ni untea ucm system. Eumir offered 
u-nli ntiilii-znuiioii puunU potential. 
Apply Box E.iSi<. h manulal Times, 
10. Cannon Sircct. EC4P 4BY. 


EXECUTIVE 

RECRUITMENT 

Funds available for purchase /investment in 
established Executive Recruitment company. 
Write in strict confidence to Box E.7930. 
Financial Times, 10. Cannon Street. 
EC4P 4BY. 


IMMEDIATE ENSINEERIH6 CAPACITY AVAILABLE 

Specialists in precision machining and Eleetro/Mechanical 
tested asseinhlies. High Precision Boring on Herbert DeYiieg 
Jigmills, also wide range of lathes, centre, capstan and com- 
bination: milling, vertical, universal and copying: Grinding, 
internal, external, surface, cutter and slide. Booling of 
aluminium and alloys. High precision fitting and Hhsembl.v. 
Paint Shop with water spray booths and Trichlocfylen*? Balh. 
Extensive inspection ‘ and test equipment Own transport 
available for delivery and collection. 

FRENCH AY PRODUCTS LTD. 

Station Road. Kins^vood. Bristol BSI5 4PH 
Telephone: (02721 674S01. Telex: 449117 


BUILDING CONTRACTORS 

A Private Company with its" Head Office siruated in the North, 
is looking for further geographical spread and would like to hear 
from Builders or Civil Engineering Contractors based in the 
London area or South. 

Enquiries would be welcome from Principals of Companies whose 
turnover is about £5m. or over. 

Write in strictest confidence to Box TM.II3. Financial Times. 10. 
Cannon 5treet. EC4P 4BY. or telephone for further information 
to our Chairman on 0904 20021. Ext. 33. 


OPEN CAST GOAL PROSPECT -WEST AUSTRALIA 

30,000,000 Tonnes Proved Along a 7 Mile Strike 

Leaseholders seek financial help and expertise to prove up 
additional reserves and to develop this sub-bituminous coal prospect 
located in the heart of the new mineral sands fields. 

185 miles north of .Perth, 20 miles from the sea with easy 
access by road and rail to the port of Geralton. 

The coal subcrops in some areas 50 ft. from surface: the seam 
is 25 ft. thick dividing into cw 0 seams of 12 and 13 feet. Compre- 
hensive geological reports are available. 

Write to Mr. C. L Wilkinson," 

68 Greenhill Road. Wayvilie, 5. A. 5034. 

AUSTRALIA 


£15,000 COMMISSION OFFERED 

to person of influence able to arrange immediate purchase of share 
capical Private Company— main asset 20,000 sq. ft. high quality 
modem industrial premises in much sought after Southern Area 
valued £295.000 — Company trading profitably but premises thought 
main interest. Present activities could be discontinued goodwill not 
being valued- Company has no overdraft", mortgage etc. Owner of 
impeccable business reputation leaving U.K. strictest confidence 
given and expected — genuine replies only please. 

Write Box E 7945, Financial Times. 10, Cannon Street, EC4P 4BY. 


PRIVATE ENGINEERING 
. COMPANY 

in strjthcivdc Region, specialising in 
Woodworking machines, with successor 
oroDioms. seem amalgamation with 
larger concern or erivjtc inOi. usual to 
allow owner to retire after an agreed 
Punod ol lima At least £50.000 would 
ou, an cauit* shareholding plus tccn- 
n, cal rad ministration experience. Replies 
outlining tuck a round in complete ccn. 
ftdance 10 Bov NO. E.7929. Financial 
Times, 10 Cannon Street. 6C4P 46 V 


Leading bathroom 
specialist seeks retailers as 
Franchisees to share in 
new bathroom concept 

rags-.: 3a!,*rco-Ti cl Wdnchesrer are 
c.- H e».Tg £’cq-*wvtr (hawks people The 
entree :n :cia: bathroom concept. 

"re •** -scheme can work cm The 
“Wsca .wtl-j? a SS 9 "ST Sir.gfeunil bass 
yts is stewed "s make mere prof iwbia 
use b.'Jircraoaceu few! ouueis of dll 

V~.iL 

”■*•8 B rarc>« Dea 1 offers -Tjnv real 
bensrt5.!.-ctasn 34 liflai^-i- planning 
t-er-.'-ceieviirtivo mercranaM.rspbnai 
IcrzL PR support. 

5:2“ -iW af the name ciegant 

B2i.~m.tu Tne fesr-cte&ec can eepeut 
SW.-ISfl 1 35 s, s-4v“ - g'033 prof-t 

A" eita.-r:W. w*ss 3 t wi‘ be (seated in 
oix’ca acd-eswd to: 

Va’cctmgDixpstar. 

SabTr-jATULmififd, 

?• ‘J? Centra. 

Street. 

Vrrrfin 1 


Elegant 
.Bdthiooms. 


WORLD TRADE NEWS 


¥ 




SWITZERLAND 

Ccmpany 1 bonnets Formation. 
Dornic.ilia-.ion Banking - tax- 
ation — juridical consultancy 
and •assistance. Business effici- 
ency evaluation. Financial 
introduction fer expert. 

Ail arrangements strictly confi- 
dential. 

FRANCOS RODONDI 
G crane e dc Societes 
Grand Vcnnes 7 
CH 10T0 Lausanne 


COMPANY 
INFORMATION 
FROM INSIDE 

The ugh: company 
ir.fonr: scion means sales 
opportunities for you. 

Our expermrreed staff « 
Companies House previda 
a fas!. Ion-cost service. 
Tel: 01 -253 3030 
Telex 261010 


Jordan Cr Sam Ltd. 
Jordan Hoou. 

47 BnmraMi Ploeau 
London N1 BEE. 


Jordans O 



NESS FORECAST ^ 

MANAGING 
DIRECTOR 

Available soon 

1 am an inc-ccric. d, nc n c mu jinesi building 
executive director, v.rc an evcellvm, pro- 
ven track teccira o‘ s jccsisrs :o mv cn-dil' 

i NEED A CHALLENGE 

I want foul rna-miiJilitv tor the sound 
tnjnag^ment.crciKth *iri Ititurr i-rojecuoii 
d! a companv. v.zi unma let 1.11 and prater, 
aa’.y. bin no; emt-ittallyl in the building 
camjroner; or jlimd iiiuustr^ tltai is con- 
vdeied to nixrj hi flireciuim. A.yt 33. 
Inwaritv M.ir.fri. All replies in Strictest 
confidence to 

Box A 5557. Financial Timer. 

19. Canaan Street, EC4P 4flT. 


EXHIBITION AND 
MARKET PLACE 

Prav s a~4''» ideas '76 n 

a'jn.'Cd at me soar ons flOYAL CORN- 
WALL SH~VV GROUNDS tram -20111 
Aucust '973 lor TWO WEEKS. The 
C5.cc: ».i« 5c ta diioHv comemoorarY 
INNOVATIONS J-a INVENTIONS Irom 
S=;7 lidiKl-v an9 rtc Ind.xidujl. bd- 
■ts al ■flis'cst to a Couriv containing 
z‘ :cs- its I ram all >uu 
af :;ie Ccvntr.es. Imento-'X. Areltl- 
:«». At its are all weKomc 

Csms;ra:^re contributions Irom me 
Ols: «r!> also I OJIlirc 
Pa:cn!.dl caur buton and sthars id- 
le rested s.%au>d write ra IDEAS '76. 
KcfMA House. St. Column Cornwall. 
Please cnclnc an S.A.E. 


INDUSTRIAL 

FINANCE 

FOR THE ESTABLISHED COMPANY 
' SEEKING FURTHER CAPITAL 
M:diu=a and long term tains, and 
Debentures: Leasing and Hire Pur- 
chase. Leaseback ol existing plane for 
farther capital or tax shielding. Very 
substantial investors' funds available. 
Write Box £.7934, Financial Times, 
IS, Cannon Street. EC4P 4BY. 


TAX AVOIDANCE TACTICS 

UNEARNED INCOME OVER £6.000 p.a.? 

EARNED INCOME OVER 110 OOOp.B .7 CAPITAL OVER £30.#W? 

You. or your clients, can avoid tax on UIbIut Invomci with our DrwV 9 s 10 n. 1 l 
advice and conJidi-ntlal proven lax plans, rji. INCOME DOUBLED alter lax. 
on unoamvd HLj .000 p.a. 

We .an achb-ve substantial improvcinonis on your purwmal or i-urporai«; ali?r 
lax ln>.-om>- and on i?jniul rransler and duvrlopmoin land 1 ax.*. 

IV me ipo.l Ir™. 10 : Brum bard Securities Lid- FrecooH. Hove. BN3 2ZZ. 
or phone Hrtghlan (0713) 723526. 


ELECTRONIC 

COMPONENTS 

complete component*, chassis and 
assemblies for manufacture of tele- 
phone equipment with ancillary 
cablet and twitches of every descr.p- 
tion. Part or whale Iocs. View 
■encral London, for appointment ring: 

Mr. Hamilton. Qt-586 3933. 

31 'ACRES 

Outline Planning Permission 
Private Hospital 

Premier Sit«- In supc-nor sought afivr 
wwmon. Easy Lundon .2u mins. 

Heaihrow ». 

Write Box E.IUI7. 1'inanuial Times, 

10. Hunnon Sin?«. KC4P 4BY. 

Controlling Interest — 
Substantial Slake 
sought in 

CIGARETTE VENDING 
MACHINTs CO. 

Largo funds available Tor development. 

Principals only Wnn- Bos E 7W.I. ' 
t tnuniiai Tinn-s. 10. Cannon Slru-l, 
EC4P 1EY. 

— 

COMMODITY DEALING 
COMPANY WANTED 
with agreed tax lasses 

Wnte Box E.7SU6, Financial 
Times, 10, Cannon Street, 
EC4P 4 BY. 

1 

MARKET 

DOWNUNDER 

AmbitiDua yuung Australian Company 
smdi> product JKcncK-s Froui t-om- 
panics or individual* i* isbnuc 10 sett 
successfully m Ibv For East. 

Business reply: Ron Saaks Ud„ ■ 
Flat 4. No. 5 Prince Arthur Rd„ " 
Hompstead, NWS 6AX. 

Tel: 435 9438. 

WE HAVE ACCESS TO LARGE 
QUANTITIES OF 

FERROUS AND 
NON-FERROUS METALS 

would like to Contact indiv'dusts or 
:ompsniet prepared to finince quick 
anc off dejli. Capital outlay between 2 
to 12 weelu. Average proliu 20 " plu*. 
Writ* Bo* £.7907, Financial Times. 

10, Cannon Slreet, EC4P 49Y. 


BUSINESSES 

REQUIRED 

It you have a business making net 
profits of between £30.000 and 
£300.000. .we would like 10 mart 
you with 1 view to offering an 
above market purchase price lor it 
in appropriate cases. To arrange a 
confidential masting phone 409 2447. 
or write to Box , Financial 

Tunes. 10. Cannon Street. EC4P 46Y. 


Buy or Rent 
Restored D.’D’s 
: for brilliant sales 
; promotions at 
; homeor abroad. 

1 Complete details 
■ from Omnibus 
Promotions. 39 
Mitchell St. EC1 



PRIVATE COMPANY 

Engaged m specialised medical and 
environmental electronic product de- 
velopment. wiihi good track record 
in technical progress and profit- 
ability. Selling worldwide, turnover 
£500.000-. seeking merger with 
larger parent, pioleribty British or 
Common Market origin. Will have 
spetial appeal to companies with high 
technology background. All re pita In 
confidence to Box £.79ff. Financial 
Timet. 10. Cannon Street. £C«P 4Bf. 


EEC bearings industry claims -jfd 
unfair competition from JapaiL^s 

BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT ; |jl a 

THE COMMON Market bearings niarkel share this year compar* not only lead to a rtthicuon^ 
manufacturers in a joint able with that of 1975 would put invistmcni. but also io a s--' 
approach to the (Tom mission in another 750 job* ai risk at a Ume staniiai cos traction m emu 
Brussels arc mikinii fur urawii when the U.K. industry is laying meat in the bearings into 
action to bo taken tu protect off employees and has several and a growing dependence 
them from the Japanese industry factories workjns short-lime. European industry « 
which thev claim is following The manufacturers memo- supplies from Japan ag 


rand u in points out that the EEC East Bloc countries, 
market for rollinc bearing*- has In !he U.K., for example 
increased by Xi per cent, since Japanese are virtually -ao’. 
1968 hut imports of Japanese suppliers of bearing^ to 
hearings *h«»t -up by tf70 per rent, makers of sinailer dee 


16% PER ANNUM 

fntarefe paid on dcpetK accounc. Paid 
gron. Mo tax doducicd. Minimum 
deposit £100. Minimum p«nod 12 
monchi. Special ratu for £10.000 plus. 
Full particular* from: 

FIRST FAVELL FINANCt LTD., 

112 BirchTictd Road Ease, 
Northampton NN 3 2 HG. 
Tcleohonr 06 M 714 B 30 


PRIVAIE Lanoon C.15 a* 6STAHL15HCD ANTIQUE and Modern 

Pjii Rcs‘*"*J or n.- lv , Furniture Auction Warehouse o4e.-s 25 " 0 

Ol-aOS British Monomarks. , Niartnaldina'Directarsmo to riohi DCr* 

ro* A London Wf. iv bXX son Capital envisaged in region ot 

BLEEPERS 1 *" ■*»* v flu llm , mnnci. • ES.OOD _ Situate S3 miles 5 W London 
i lv.nfde *« naur vo.eragn. Ring A.r . Write fio> F 74S7. Financial Times. 
CaH 01.Gi« 3000. l0i cannon siracl. ECAP 4BT. 


house Odliecnt MG2. Small agenev or 
d sir. gut, 0.4, required. Lmt.tca caoiu; 
| atallaoia. Relerencas to Box No. E 7B95. 

Times. 10. Cannon Srroot. 

6C4r aBT. 

I IBM ELECTRIC TYPE WRITERS. Fatter, 
reconditioned and warranted bv IBM 
i Buy— Lave uo to JO bC. Leaie — 3 vein 

tram C 2 20 wecn« Rout— from ti a per 

month Phone Vertex 01-04 1 2365. 

OPPORTUNITY ter Pressrrgrfc Manufacturer 
w.th volume sales outlet to nurenai? 
outright or «m rova’ir baa-s near cycle 
accesiorv oatem. Write Bo* E 7959. 
eCapVb 1 T,n,m ‘ ,0 - c,,f,non Street. 


AMSTERDAM 
BUSINESS ADDRESS 
Near Royal Palace. Office tpace ot 
mail, me^sagaa. order terv^ce. Bun non 
and Financial Contacts, Trade Informa- 
tion, Local Reprawntation. 

Weuel Company, 2 Wimennirker, 
Amsrardam-C. Tel: (020) 22 78 44. 
“Your Ally m Amturdam" 
Managing Director in London: 

Tue. I8-Fri. 21 fljy. i/o Europa 
Hotel. W. I . Tel: 49J 1212. 


llV l ■n.ra iQ inq UIHIW IpY 

i ..pS^S bufiliio^sfliain nun c-jniiu nv 
,n USA. MAnv bares ^ntacii Corriro s- ; 

. also unBcnakc.i Wrno Ban i 

st?c«! L ta " «y 7,, ' nC!i, 10 - ^ 1,311 ! 

END PRODUCT required. Suitable lor ■ 

[ion: engineering comojny maintaining! 

J t» own snlei lorcc Outright aurchaoe i 
or lotnt participation eonjtoered Tele- i 
phone Aldridge 5S56F. 

COMMODITY MARKCT5 are rum| 

rapidlt Take advmuao at oroht 

opportunities m theq ■■ huh * B aiprkeu. 

Detail! Irom P.O Bj» 67 Cuern^ev. C I | - ■ 

PHONE ANSWERING SERVICE. ahareo I MACHINING. CAPACITY ivajaala up 1C 
ana E«tiukivc Iinev amiible Shun r.rl Jan long. Mi«.ihh« weiont to ten,. — 
long term. Monomark* 01-404 S0l». NRJ Lid , 5latkoor|. Tol. 06 1-480 3926. 


PRODUCTION 

CAPACITY 


iimpuan ntanufaelurtTs. tmpnns ii.ue jumptn 

The European man.tfaelurrr, ^ 7 ^StM* I ??S 

fnU h V lh ° ***{' in addmim. unilipr 1?.] 

»V" plI,rC “ L ar i C ehunk tif the mjrftrt is rejin^t 


fear 

mi 


pricing policies aimed at 
“ ruining and displacing cam- 
petilurs in world markets." 

In a memorandum hi be pre- 

heniDil to rhe Cnmmtwion to- This pushed up Ibe Japanese motors hecause dnincrtJe~m! 
mnrrott- trade associations irom j uar k»'l share from 3.3 per cenl. rqcturer<: hare been forced : 

’ ,h.. Franre. l»erutany and w *i3 p Pr e^nt. Tn.,. manufacturers 

claim tiiiit mil only are Bm n \osi Japanese heariiiB rx- flu| jn lh&M . , n einaraiidu«i^ 
f slake but also a highly P n r t< to Europe Jtave so far con- th _ janan,.™ indusiri? -*• - 
nc industry — cvervihint; con I rated nn aupplyinc hijjh ! n keeDing 'd ra( iA 
that rolls. Ilies. floats or fires Is vulume hearing Types and sires O ,.o. wa ? n ow EEG 
denendent on bearlns-s — is ar which form ihe base load carry- J' l „ an were 

risk. inc the larcer part of the over- SS. ns t 

The claim is that the Japanese heads for thc biiwer mamtfac- t**}? hji JSf”* 
have sained market shares by turers. For many of the amallcr • . t0 Janfln uw / e “, > 

a deliberate policy of pricing manufacturers they are the mam 'while iSn?*fJ^ 

below the European manufac- basis at their Oidrtenw. ti “*f *“ ,e 1Wp0rts ; ' 

turers. come what may. Japanese Sn it i$ the hich>vnjume ball “ ^ achieved tho-’ 1 
bearings are rommunly sold ai bf»nnw sector which illustrates l "“ ctalm ' hJ 

prices as i« 40 per cenL below «he impact pf the Japanese in jj* ni «■«> 
the Etifopean market price, a Eijn.pc ftost dnimaueal y. «« 

level which sometimes does no! 'Yhilo the market has prown by . pa ' r f D i arram^no- 

even cover the ranienal costa <>F r* t 101- ccM . ,t - sln “ J “j^ nese .. u ^n r isrti hv the MnUxSl 

Eurvinean manufaeturerv I m purls have jumped J16 per uutnoriseii n> ine Munshy 

— piishint;*iip market share international Trade and Indu 
74 per cent. — uf a type which are outli 
» per cent. >» Western Europe -add pf, 

... ..... 'sented by America under . afittt 

of an industry which is an mi- } >a |( hrarincs ' uasenthM from arrao»wnenls. 

„^ rphc 5 Ik ! , hc ,K PJC!,t nf Japanese parts by a Japanese There have been 

cncinccnnc and that they arc CP n !Jian v in Europe-' 

hemu supported in tms aim by tot:ll t0 lS . 9 per cent. 

the big tank' which control most The uirmorunduin will 

0f -i-K panP " e indu - 5rT| al contpantes. „ 0 mt to the increasing imports from the — , 

The claim is ttaaL in spire of from the Comccnn countries and manufacturers but jhb u \ 
the recession, Japanese stocks of the immense new capacities now first 'time the whole of 
bearings world-wide have been rmninu op stream from Japanese- European industry has beea 
built up dramatically; that, in built factories in East European volvcd in a protest. .'t 

spile of overcapacity tn the in- (-ountricii. Those plants are to . The European mtnufaoml'M 
dustry ihe Japanese are setting be paid fur in pari by the export have nut put forward' gtw sue' 
up more plants around tne world 0 f bcarinss for hard currency tions about what measures » 
and that Japanese prices have an d exports from them have would like the Commission 
been kept n/tdly oHoav inc already appeared on the EEC take bceau.se Japanese to 
steady upward rev-dl nation of the market, some with Japanese sionist policies are not cool 
ye "- inidv marks. solely to the hearings Imhut 

in the L-.fx. alone the increase The European manufacturers Thr manufacturers feel t 
in Japanese bearms imports has ci mi plain that the unfair this time something wlU bed 
meant that there are probably Japanese competition, and that tn protect them but thal ■ 
2.000 rarer employees in the in- whirh is developing- from the measures will probably cots? 
dustrj" than would hare been the State companies will ftirue them part of a M package" after h 
case had Japanese imports re- to reduce the full range of boar- between the Commission and 
mained at the 1969 level. ings and technical- services they Japanese Government coverij 
An increase in the Japanese currently provide. This would variety of trading problems. 

Agreement on car testing 


that the> arc cpmnan y in Europe — la king the approaches to the Comratahn 

the French. German and lta f 
also industries asking for pratec.i flit-! 

Japanese bear 1 


sir 


BY PETER DUM1NY 

JAPAN HAS agreed t« niiohsh 
some administrative barriers 
hindering importation of Euro- 
pean ears, it was announced 
to-day after three days of tech- 
nical talks between an EEU mis- 
sion and Japanese Govern men I 
u dicta Is. 

The most important break- 
through is virtual agreement by 
the Japanese that testing of 
European cars for safety and 
anli-polluliun standards will he 
transferred to Europe from new' 
April onwards. This would end 
the often-coslly procedure of 
shipping cars to Japan only tn 
flpd they do not satisfy Japanese 
inspections and hare lo he 
returned to Europe for modifica- 
tion. 

Details have lo be' firmed up. 
But the reader uf the EEC mis- 
sion. Mr. Horst Krenzler. outlined 
a two-part programme at a Press 
conference this afternoon* adding 
that ** we have the clear imores- 
sion that the Japanese side is 
willing and able to implement 
these arrangements." 

In the first place, Japan has 
agreed in principle that all 
objective (so-called quantifiable) 
tests should . in future be en- 
trusted to testing authorities in 
Europe. A Japanese team will be 
sent to Europe soon to visit test 
sites and laboratories and satisfy 
itself that these arc adequate for 
the purpose. A list of the tests 


has already been handed over. 

Secondly, and in respect of 
'* non-quanttflabk* '* tests, which 
depend on the Judgement of the 
inspector, the Japanese have 
undertaken to make efforts to 
send their inspectors to Europe 
as from next year, in the same 
way that European inspectors 
now come ' tn Japan to test 
Japanese models before ship- 
ment. 

Mr. Krenzier said it was made 
clear jo the Japanese that this 
has. to he seen as a single pack- 
age: it would serve no purpose 
to have some tests done in 
Europe and some in Japan. ,1C 
was envisaged that model ranges 
would be approved in future, not 
individual vehicles as at present. 
All proposals were, based on the 
principle of reciprocity. 

Flanking proposals would per- 
mit Europe to substitute its own 
standards and - specifications 
where the. Japanese agree these 
are at least as stringent as their 
own. It is believed 10 or more 
have already been approved for 
this purpose. 

The Japanese were also urged 
to' reduce the number oF 
non-quantifiable standards. Mr. 
Krenzler gave as an example the 
safety regulation that “ the steer 
ing column should not be 
dangerous to the driver." which 
in Europe is covered by objec- 
tive standards.. 

Other results of the meeting 


TOKYO. May 12 
include agreement on impnr 
flows of information about foi 
coming' regulations and ame 
mums, and confirmation ti 
European car makers are lav) 
.to participate in induatnr '.hi 
.ings which arc about to be hi 
on dean-air standards lo ip) 
from 107S. 

The 1973 standards could r 
ceivably shut out many irapo 
but Mr. Krenzler said it would 
premature to discuss them ut 
after the hearings. Af that sta 
more' representations may 
called for. The present miss! 
has been encouraged by t| 
Ministry of international Tn* 
and Industry's target of an S' 
9 per cent, market share 
imports by J9S0, against un 
2 per cent now. 

In addition to MIT-L tfcf 
Japanese were represented fci 
the officials of the Foreign ia 
Transport- Ministries and of tt 
Environment Agency. 

'The EEC will follow up4* 
tentative agreements at 
level in the next month, aceo? 
ins to Mr. Krenzler, who is:&& 
self the top official dealing- wi| 
the Far East tn the Europe) 
Commission. The CommlsalQe 
for Internal Markets. Mr, Eta 
Ola v Gundelach. will visit m 
at the beginning of next tfUffit 
and regular bilateral eomuF 
tions ar Ministerial leveF-w 
follow on June 10-lX. 


U.S. still hopes to avoid 
imposing special steels quotas 

BY DAVID CURRY BRUSSELS. May 121, 

MR. FREDERICK DENT, the Community statements that it the 25 per cent, reduction itf 
American special trade oego- doubled whether the powers workforce constituted danttg?., 
tiatur, asserted strongly here existed for the negotiation of an the domestic industry at *.tj 

to-day that the U.S. was still EEC-wide deal. when foreign shipment Ti 

committed to seeking an Orderly The special steel issue is the increasing. Although the-.fi 
Marketing Arrangement (OMA) big outstanding conflict between munity's own exports wero>- 
with its major suppliers of the U.S. and the EEC. President expanding, 'the rules of 43A 
special steels and had not re- Ford has said that If be does not obliged the U.S. to act Wfld 
signed itself to having to impose get an Orderly Marketing all suppliers rather than pin 
quotas in June. Arrangement by June 14 he will out Individual sinners,. 

He said that he still hoped impose quotas. commented, 

that he might persuade the Mr. Dent commented that the He denied the familiar Ja 
Common Market to negotiate. an 45 per cent, production cut in pretntiun of the American 
agreement, despite the repealed the U.S .industry last year and Act as a protectionist mew 

and said that recent CLS-MS 
on outstanding trade b® 
including cheese ( countervail 
duties waived pending- Tir 
round iitllu); steel (rejection 

BY LORNE BARLING ctaim for counieryaillog 4« 

nn VAT remissions), 

THE PROSPECT of sales of Western countries have been (subsidies to the domestic!# 
British steel planimaking equip- involved in discussions. try rather than Import CJW* 

raent to Romania, which is The British Steel Corporation and cars (dumping, ctai 
rapidly expanding its steel In- has been actively engaged- in the dropped pending pricing 
dustry in the next five years, is discussions so far, although its ancos from suppliers) P«r 
expected to be given added role is seen as advisory in most the U-S. commitment to U® 
impetus during a new round of respects. and expansionist poli cies- _ 

talks next week. 


3t!jij ^ 


U.K. in Romanian talks 


It is hoped that a drart pro- 
tocol. drawn up during a visit by- 
industrialists earlier this year, 
will be signed during the visit 
of Mr. Necttiae Agachi. the 
Romanian Minister for Metal- 
lurgy. The protocol covers a 
broad area "of possible co-opera- 
tiotl. 

Romania, which now produces 
around 9m. tonnes of steel a 
year, intends to expand this to 
around 19m. tonnes during Us 
current five-year plan. The cost 
Is expected to exceed £100ni. and 
much of the equipment will be 
bought abroad. 

The protocol, between the 
Ministry and the British Metal- 
working Plantmakers' Associa- 
tion. covers a framework for 
possible bales and the industry is 
confident that firm contracts will 
emerge. 

11 is Telt that the political 
climate between the iwu coun- 
tries is extremely favourable to 
an- -increased level uf trade, 
although il is known- that other | 
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may seek 
1,1 board seats at 
Chrysler U.S. 


• - BY STEWART FILING 

'V . LEONARD WOODCOCK, 
.sident of the. United Auto 
. rkers union, said to-day that 
the union’s forthcoming wage 
'otiations with the car indus- 
it would raise the' issue of 
ployee representation on the 
jrd of Chrysler. 

, ? ipeakJng in Germany, Mr, 
• iodcock drew attention to the 
. eut announcement which the 

‘ oq made to union delegates 

.. i meeting in Detroit last week, 
noted that Chrysler U.K., the 

:tish subsidiary of Chrysler, 
; proposed that two worker 
iresentatives sit on the Board 
the U.K. subsidiary as part 
; a system -of increased worker 
■tjcipation in corporate affairs. 

- '• added that- the possibility of 
similar system for the U.S. 
~ -ent company will come up in 
- uection with the negotiations 
a new wage contract which 
expected to begin here in 

• y. 

: Reactions to the UAW policy 
lenient outside the motor 
itistry have been sceptical. 
: ■ ny observers note that while 
' ' s is probably the first time for 
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many years that the Idea of 
Boardroom representation has 
been seriously canvassed in the 
context of the wage negotiations 
with a leading manufacturer of 
cars, it is unlikely to prove to be 
a fundamental demand. 

One observer noted that it is a 
relatively new concept and that 
the UAW is probably trying io 
get worker? used to it. He added 
that It is a useful. demand from a 
negotiating point of view since it 
is “a pretty big club to hit Chrys- 
ler on the bead with.** But it is 
also an issue which can easily 
be dropped without angering 
union members. 

A spokesman for the UAW, 
however, said to-day that Board- 
room. representation could prove 
to be “a strikes ble issue" particu- 
larly because Mr. Woodcock bad 
made it clear that it was the 
Chrysler management which had 
raised the subject in the U.K. 

The spokesman pointed out 
that Mr. Woodoek had told dele- 
gates that the management of 
Chrysler had made some very 
bad decisions last year and bad 
been prevented from _ making 
others partly by the union. 


New rules aim to 
boost strip mining 


BY DAY1D BELL 

IE U.S. Interior Department 
rived last night to issue a new 
t of rules designe dto stimulate 
e strip mining of the vast coal 

- serves in the western States .of 
merica. 

These reserves are mostly on 
ivate land bnt the federal Gov- 

- ament has retained mineral 
ghts which it now proposes to 
rercise in an effort to increase 
jen cast U.S. coal production 
om its present level of 32m. 
•ns a year to 305m. tons a year 
f 1985. 

Mr. Thomas Kleppe. the 
iterior Secretary, promised that 
ie “ federal coal " will be mined 
i an environmentally sound 
lanner. by minimising pollution 
ud that the land would be 
estored to its ** approximate 
riginal contours and vegeta- 
ion." But coal industry promptly 
ittacked the new rules as too 
strict and the environmentalists 
lenouDced them as much too 
reak. 

The new emphasis on the need 
« exploit the reserves of coal 


. WASHINGTON, May 12. 

comes as imports of foreign oil 
are rising sharply to fuel the 
American economic, recovery. Mr. 
Kleppe noted that it was very 
important for the United States 
to exploit its own Indigenous 
resources so that it was not at 
the mercy of foreign energy pro- 
ducers. 

This is not likely, however, to 
impress a number of. Congress- 
men who have been working 
hard for a Federal- strip mining 
Bill which Would regulate once 
and for all the mining of the 
millions of acres that could even- 
tually be affected. ; The Bill’s 
supporters have also stressed the 
need to protect the interests of 
the people who own the land. 
They qre also profoundly dis- 
turbed by the new Interest in 
strip miffing. 

The coal industry, however, 
claims that it is well aware of 
the need to preserve the existing 
environment but that the new 
rules are unnecessarily restric- 
tive and likely to provide* major 
dis-incestive to development of 
the reserves. .- .I s 


Jurek Martin, U.S. Editor, reports from Washington on the limited prospects of 


“ALL HOPE abandon, ye who 
enter here ” had until yesterday 
been the prospect of all those 
Democrats who had plunged into 
the inferno of the primary elec- 
tions in attempts to deny the 
party presidential nomination to 
Mr. Jimmy Carter of Georgia. 
That hope is still fragile to-day 
but it is at least alive, even if 
residing in the possession of what 
a month ago would have seemed 
an improbable cast of characters. 

Senator Frank Church of 
Idaho, Governor Jerri' Brown of 
California and Congressman 
Morris Udall of Arizona are not 
exactly machine-made establish- 
ment Democrats. Mr. Church and 
Mr. Udall are from the Left-wing 
of the party, in many respects 
heirs ta the McGovemite 
tradition that did so badly four 
years ago: Mr. Brown comes from 
no known or comprehensible 
stable. Mavericks all to a degree, 
they would appear to sit as un- 
comfortably with the establish- 
ment as Mr. Carter does, none of 
them representing the main- 
stream of the party that would 
have found its natural candidate 
if Senator Hubert Humphrey 
could have been induced into 
coming out into the open. 

But if Mr. Carter is to be 
stopped in the primaries and 
deprived of the momentum that 
would give him the nomination 
on the first bailor, it is now up to 
these three men, singly and 
collectively, to do it 

On Tuesday Senator Church 
edged out Mr. Carter in The 
Nebraska primary. He was helped 
in his task by a tacit agreement 
with Mr. Udali, whereby the 
latter agreed to stay out of 
Nebraska so long as Mr. Church 
steered clear of the Connecticut 
delegate selection process. The 
strategy nearly produced a 
double success since Mr. Udall 
ran Mr. Carter tolerably dose in 


The Stop-Carter campaign 


the first stage of the Connecticut 
race, losing by only S3 to 31' per 
cent 

Mr. Church won In Nebraska 
because he concentrated all bis 
efforts there in bis first primary, 
while Mr. Carter, stretched more 
thin, was unable to devote com- 
parable time and money. Mr. 
Church might argue very reason- 
ably that his own visibility in 
Nebraska, enhanced because he 
comes from another Midwestern 
State, must be matched against 


The U.S. 
Presidential 
..Election 


the nationwide public attention 
on Mr. Carter as the Derncratic 
front runner and that It would 
therefore be unu-ise to sell his 
achievement short. But the evid- 
ence of this political year has 
been that the Georgian is only 
beaten when his opponents put 
all their eggs in one State basket 
or where special issues consume 
the local electorate 
The question now is what this 
trio can do for an encore. Mr. 
Church's next bis push will he 
in Oregon on May 25. though 
be will presumably do well in 
his home state of Idaho, which 
votes on the same day. Mr. 
Udall, plugging gamely along is 
hoping to unseat Mr. Carter in 
Michigan, whose primary is next 
Tuesday, where tbe race has 


essentially been reduced to the 
two mem 

Governor Brown, for his part, 
Is only . in three primaries — 
Maryland, also next Tuesday, 
Nevada on May 25 and California 
on June S. The one scenario to 
which could see Jimmy Carter 
thoroughly unhorsed is for Mr. 
Brown and Mr. Udall to win 
simultaneous victories next 
week io their respective prim- 
aries, for Nevada and Oregon to 
fall to Mr. Brown and Mr. 
Church a week later and for 
California to go overwhelmingly 

for its own Governor. In the 

process, so the hope goes. Mr. 
Carter will dn less well in Ohio 
and New Jersey, which vote on 
the same day as California, and 
have to be content with the 
smaller pickings available tn liit* 

smaller South-West and far-West 
states which alsn hold primaries 
over the next month. 

Many people believe that 
Governor Brown will take 
Maryland a week from now. His 
campaign there, unfathomable 
though it is. has attracted a lot 
of attention. The Maryland poli- 
tical Establishment, has fallen 
rapidly in behind him, though 
the. pliilosoohical links between 
the Governor and the state parly 
seem to be non-existent. The 
professionals of Maryland appear 
to prefer anybody to Jimmy 
Carter. 

But will it amount to the end 
■ of the Carter bandwagon? The 
conspiratorial theory', of course, 
sees Hubert Humphrey's hand in 
all. this. There is no way in 
which Messrs. Udall, Church and 
Brown can individually get close 
to the Carter delegate total: even 


assuming ■ the worst possible 
results for Mr. Carter, the sum 
of Ihoir delegates strength will 
probably not approach hit. But 
if they succeed in bo-din- his 
delegate total to about i.03<‘ 
come convention time, some 500 
Short of that needed to take tee 
nomination, then the brokered 
convention in New York may 
ensue, with delegate? pledged to 
Messrs. Brown, Udall and 
Church joining with won 
by other candidates like Senator 
Jackson and those who are un- 
committed ir. an appeal to 
Senator Humphrey. 

The irony in this scenario is 
that the Establishment's wi-l 
would he achieved through t:*J 
use of dci ex nuKhinn Br.ib 
Mr. Udail and Mr. Church ere 
members of the congressional 
club and close to Mr. Humobrey. 
but Ihe Establishment has lifted 
few fingers on their behaif so 
far. Mr. Brown is nor only a 
Californian. 3.000 mile? removed 
from Washington: he also 
possesses a casual disregard for 
conventional governmental 
politics that. if seriously 
analysed, would probably appil! 
practitioners of :he art! But it 
is quite soberly being sa:d 
around "Wash: ns ton »har these 
three could live with Senator 
Humphrey, who. ;n Turn, h.is 
been noticeably more compli- 
mentary l n them than he has in 
Governor Carter. 

There is another theory. 
Improbable but worth recording. 
It is that neither Mr. Udall nor 
Mr. Church can realistically be 
seen im winners in November's 
presidential contest, but that Mr. 
Brown just might be. and that 
by some mysterious process he 


may be the man to emerge as 
all things to ali Democrats, li 
is even being said that he may 
figure :n some key political 
alliances in ine weeks ahead, 
with the v: coresident ial spol 
on the ticket up for grabs. 

The flaw in ;iil this is that 
:: Mr. Carter pun his jn;nd to 
it he may he able t° consign 
Them ui! in oblivion. It is 
arguable that Lie Georgian has 
been suffering irfim a mild case 
of ovor-ennfi rie r.re hi the past 
week anl ha« allowed himself io 
think more :n terms of what hi* 
will do w::h the nomination 
rather th.m on the task d! win- 
ning it Thus, the Nebraska 
result may h-ji- .served, for him, 
the useful purpose of reminding 
him not to cm*- bridges before 
he comes in incm. Certainly the 
cronparjltic ease with which !*■ 
has disposed nf most of li-s 
challengers from left and right 
sr* far iMr. liiall invariably 
among :hrm» should give hint 
cause for confidence. Governor 
Brown, howevrr, since be is 
probably .in auihentic pheno- 
menon. may ho a different 
miner. 

Finally. Mr Carter can consol,- 
himself »n !h.- knowledge lhat 
ih«- Democratic Party electorate 
w*ni to like a»nng with a winner, 
which he h.is proved himself in 
The pulls are even saving 
That he mm Id beat both Presi- 
dent Ford and Governor Reagan 
in November, whereas Messrs. 
Udall and Church have not even 
risen as high 10 per cent, in 
the siirvejs charting the prefer- 
ences of registered Democrat*. 

The odd?, therefore, remain 
heavily on n Carter nomination. 
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Senator Frank Church: 
of the trio of natersrfcs 
frying r« half farter 
bandit a :>*n. 


He ha.. Iipcn m. 
tn W.i.-hinghT. 
"ftL'shlllCR ' «'. 
j*.:?T rut!. ir. i-.l 
■lU.mtiu nf ■ 
fi.-mt.v: M- 
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tfil.il i ••.•nil!":. 
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Another Hughes ‘will’ 


BY JAY PALMER 

HE MYSTERIES surrounding 
Toward Hughes have, if any- 
fung deepened in the five weeks 
ince the billionaire recluse's 
eath. A few days ago. a Nevada 
aunty court received through 
te mail yet another will 
Uegedly written by the eccen- 
ic industrialist, distributing his 
iputed personal fortune of up 
i S2*bn. , ■ • 

This new will is seemingly a 
ore recent testament than the 
ae that mysteriously appeared 
few weeks ago on the 25th 
)nr of the Mormon Church’s 
sadqoarters in Salt Lake City, 
ut like that one. this latest 
indwritten document is full of 
jzzling contradictions that 
mid. and almost certainly will, 
inn the basis of legal cbal- 
nges. 4 

Apparently dated June 1969, 
■e Clarke County will names 
ie Summa Corporation, Mr. 


' NEW YORK. May 22. 

Hughes' personal holding com- 
pany, as sole executor of his 
estate. Unfortunately Summa 
was not formed as a bolding com- 
pany until December 1372. 

The will divides the estate 
primarily between Mr. Hughes* 
“ blood relatives,” the Florida 
Hughes Medical Institute and 
various universities around 
America. It also leaves money 
to "ten Jiving American indivi- 
duals" Identified only by their 
social security numbers as well 
as blind and homeless children. 

Summa executives, who are 
continuing to manage the day- 
to-day affairs of Hughes’ com- 
panies, have claimed that this 
new will js as much a fraud as 
the first one. Meanwhile, lawyers 
for various interested parties are 
continuing their nationwide 
search for an authentic will that 
could withstand the ’egal battles 
ahead. 


# Venezuelan GDP rises 


BY JOSEPH MANN 

ENEZUELA’S GROSS Domestic 
oduct fGDP) last year 
ached SlSfibn., up slightly 
om 514.4bn. for 1974, and 
ew during 1975 at an overall 
.te of 6.6 per cent, accord- 
g to statistics released by the 
overnment- 

The Government figures sug- 
:st that the Venezuelan 
innomy. although . expanding 
•sularly, has not yet begun 
feel the full multiplier effect 
’ multi-billion dollar official 
vestments made since the 
[ministration of President 
irios Andres Peres took office 
1974. The Peres Government 
is projected a $&4bn. spending 
•ogramme for 1976-SO, of which 
I4,4bn. is to be applied to 
ipital investments. 

This South American oil pro* 


CARACAS. May 12. 

ducer's GDP for 1973 and 1974 
showed growth rates of 5.9 per 
cent, and 5.1 per cent., respec- 
tively. Gross domestic product, 
tbe measure of economic move- 
ment used bare, differs from 
Gross National Product in that 
it Includes tbe effects of both 
domestic and foreign capital on 
the national economy. 

Petroleum activities, the most 
important sector of the Vene- 
zuelan economy, last year regis- 
tered a negative factor of 162 
per cent, thus continuing the 
Government’s attempts to de~ 
emphasise petroleum exports and 
strengthen other aspects of the 
economy. Non-petroleum facets 
of the economy showed a growth 
rate of 10.6 per cent for 1975. 
up from 8.5 per cent, in 1974 and 
5.9 per cent the previous year. 


More violence in Jamaica 


.••arty- three people died in political 
-- ''^.olence In Jamaica in ' the first 
.-'...icir months of this year and nine 
. .ere killed during the past week, 

3 ^cording to officials quoted by 
euter In Kingston. Police said 
, r : ie latest victims were a taxi 
•' ' river, a former jockey and a 
V-year-old boy. The "boy' was 
ot in the yard of. his home by 
ur gunmen. 

The latest violence began when 
ie Government ordered the 
?molition of condemned 
mement houses tn the dty 
»ntre. Some tenants . ignored 
' otice to quit and attacked demo- 
■ )on teams, and bis tenements 
ere destroyed by petrol bombs, 

Concorde attacked 

n environmental group has 
iked the UH. Civil Aeronautics 
card (CAR) to order two air- 
nes— -British Airways and Air 
, ranee — to stop claiming that 
. oncorde can eleminate “jet lag" 

ecause of its great speed. AP-DJ 4 „ 

■ / “rts from Washington. The 
/ avironmental Defence Fund con? xS ST k.v. 


tends that Concorde would in fact 
increase jet lag since it traverses 
time zones more quickly. • 
Higher charges for housing and 
price increases resulting from 
provincial budget measu res 
pushed the- Canadian cost of 
living higher in April, Statistics 
Canada bag said, AP-DJ reports. 
The agency 'said that the con- 
sumer price index rose by 0-4 per 
cent, last month, the s ®“ ie P® 1 ' 
centags increase' as in Mareb- 

ILS. budget vote . 

THE U.S. ' Senate approved an 
increased budget of $4lS.Sbn. for 
tbe 1977 financial year, possibly 
depriving President Ford of tbe 
ebance be wanted to cut taxes, 
Reuter reports from Washington. 
Tbe .proposed Government spend- 
ing total was IlS.ibn. more than 
Mr. Ford had set as a budget 
(Unit. Tbe issue now goes to the 
lower House. 
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Granulated Sugar 157 calories per penny 
White" Bread 116 calories per penny 
104 calories per penny 
40 calories per penny 
40 calories per-penny 
35 calories per penny 
34 calories per penny 
17 calories per penny 
12 calories per penny 


Butter 

Cheese 

Pork Sausages 
Potatoes 
Fried Bacon 
Roast Sirloin Beef 
Grilled Cod Fillets 


These figures are based an (1) the calorific values given in ‘The 
Composition of Foods', published byHMSO fot the Medical Research 
Council; end ( 2) the A/erage Retail Food Prices in the United 
Kingdom for 13 February 1978. published by the Oepetvml of 
Prices end Consumer Protection . 

SUPPORT THE BRITISH 
OLYMPIC APPEAL FUND 


■_ For sporting success, you need a balanced 
diet - and loads of energy. As everyone does, 
every day of their lives. 

And one of the cheapest ways of getting 
the energy you need is with Tate & Lyle’s pure, 
British-refined sugar, just look at the" energy- 
per-penny table and you’ll see what we mean. 

Incidentally, Redpath Sugars Limited, 
Tate & Lyle’s subsidiary in Canada, is official 
supplier of sugar to the 1976 Olympic Games. 
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Government fall certain postponed 


BY LANCE KEYWORTH 


HELSINKI, May 12. 
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IT IS unlikely that anything can 
r.c-v prevent the resignation of 
•he Fir.r.Uh Government late this 
cventns or on Thursday The 
Communist Party made sure uf 
:h:s al its council meeting lo-duv 
when il definitely rejected the 
propped increase :n turnover 

Ujx. 

The. five party " Popular 
Front" coalition cabinet of 
centre -ef: parties entered office 
■a«t November after a lengthy 
period of caretaker government 
and premature general elections. 
It v.-jfcj formed more or less at 
the command of President Urho 
Kekkonen. and it included as a 
eery reluctant partner the 
Finnish Communist Party for 
toe first time since the 1960s. 


The CP contribution tn fte 
urgent work nf the ‘'national 
emergency " envemment: as it 
was coiled, has boon to block 
most of the i«u?h meusures'pro* 
posed tn resolve the most serious 
economic Ailiiat'on faced by the 
country since World War Two: 
a record current account deficit 
in 1375 of near!} KMk&hn., a net 
foreign debt of FMks.20bn.. about 
one-fifth of the GDP, unemploy* 
meni edsme over 4 per cenr.. 

and inflation running at an IS 
tier cenf. annual rale. 

Prime Minister Marttl 
M'ettunen’s Centre Party eoaU* 
turn cabinet not only had to 
rai?e well over F.Mks.lnn. tn new 
revenue to finance the so-called 
unemployment suppiememary 
budget ip March. It also had 
to plan on how to find the extra 


F.Mks.3:n in F.MSs.4m. needed 
to balance the budget in 19 m. : 
The only immediate solution! 
offered was lo increase the' 
turnover tax by 2 per tentage < 
points, and the Cl* was Riven a ; 
take-it-oMeaw-u ultimatum on ! 
this. 

Whether the remaining four; 
parties — Social Democrats, 
Centre (formerly Agrarian!.' 
Swedish and Liberal People’s j 
Parties— will early on. us is i 
hoped, depends oo the Social] 
Democrats. They are, or pro, 
tend to be. unwilling to accent | 
responsibility for - politically j 
unpleasant decisions while the 
CP is in opposition making] 
politlca* capital out of the situa- 
tion. The alternatives seem to 
be a minority government or, 
another caretaker cabinet. 
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THE BATTLE within the 
Spanish regime over the Govern- 
ment's partially disclosed poli- 
tical reform plans warmed up 
sharply to-day with a bitter 
attack on the Cabinet by 126. 
members of the present Cortes. 
The Cortes which acted as a 
channel of approval for General 
Franco's decisions, is scheduled 
to be replaced by a partly 
elected two chamber parliament 
:□ about a year from now. 

In a letter to Prime Minister 
Carlos Arias the 126, who include 
a number of former Ministers 
and retired generals, accused 
the Cabinet of creating a climate 
of confusion. They claim that 
some members have been acting 
outside the law and have 
violated the oaths they swore on 
taking office by permitting illegal 
political groups to operate freely. 

All the Government's reform 
proposals are being submitted as 
a matter of urgency to the Cortes 
and the approval of members is 
necessary before the new taws 
are put before a referendum 
scheduled for the autumn. 

“Worst of all is that this 
climate of confusion is largely 


due to the contradictory state- 
ments of some members of the 
Government." says the letter. 
The Cories deputies were parti- 
cularly angered at the “irrespon- 
sible " manner >n which the 
king's name was being dragged 
into the argument by one 
Cabinet member in particular 
who had described hint as “the 
motor of change." 

Meanwhile, another group of 
62 members of the Cortes, 
headed by former economics 
overlord ano' Foreign Minister 
Sen. Lopez Rodo. this morning 
tabled the draft of a new elec- 
toral law. something which the 
Government has promised it will 
produce before the middle of 
July. 

Sen. Lopez Rodo, a key 
member of the lay Catholic 
organisation Opus Dei and a 
fierce opponent of Interior Mini- 
ster Manuel Kraga. said at a 
Press conference to-day that his 
group was doing all it could lo 
“help the Government." 

He argued that as the Govern- 
ment was apparently m such a 
rush it should take advantage 
of his group's detailed proposals. 
It was not just up Vo the Govern- 
ment to propose . measures but 


was also the right of the Cortes's; 
members, he said, and went on! 
to claim that it was impossible] 
for the Cories to ' consider! 


measures in isolation. “These 
reform proposal must be 
studied as one- synchronised 


studied as one- synchronised i, 
package." . > 

The former Minister, who is t 
now ambassador in Vienna 
declined to give details of the 113 [ 
articles in his Electoral Reform < 
Bill but said it was- eminently i 
progressive and in line with other! 
Western countries. Although the | 
proposals of Sen. Lopes Rodo and j 
his colleagues are not expected] 
to prosper, they certainly add toj 
the difficulties of an already dis- 
united Cabinet and are. seen as a 
manoeuvre in widen divisions 
and create further obstacles. 

Sen. Lopes Rodo la strongly 
opposed to a two-tier parliament 
and is understood to believe that 
rhd Government's plans can be 
better defeated or amended byj 
adopting such tactical procedures. 

Huwever, it is still doubtful! 
whether the Cortes will in the! 


• OSLO. May}* 
ST A TOIL, the Nwvffttn Sum 
O il Company, anmntneedT 
day a one-year Mm-? 
development of Uw StaifitM 
offshore field, the htmat*: 
discovered In the North 
The Awl production pinfeS 
will he towed to the field S 
May, 1977. Instead of tfak J 
lug summer, an orbJliMiw 
scheduled. The field wOlfe 
on stream toward* the tut £ 
1976 or early 1979 and p« 1 
planned In late 1977 or m* 
1978, ...” 

The need to complete 
much construction and Inu 
lotion work as possible p 
sheltered wafers is jriv«| . 
the reason for the deft?, 
first platform is « ewetes 

Condeep structure fttSf-K 
Stavanger by the Konrad* 
Contractors Group. The tu* 
deck k being built bf $ 
Aker Group at las Stord ju 
near Bergen. A British cm 
pany has received order* & 
some of the modnlcn to h 
placed on the deck. 

Mobil Is the operator 
Statfjonl field. It - has port 
retri es of 530m. tcmam e 
oil and IBObn. cubic mctrci i 
associated gas and nMs ttp* 
ted to provide some 30Mi 
b/d of oil doring the fta 
phase of development *3 
Ihrte times as. much dsr^ 
the second phase. 

Devohipmeot of tbe : tp 
other major fields ] B .ft 
Norwegian part of the Ktrt 
Sea, Ekofisk and Frl«. h» 
been dclaved by about < 
months. The delay on Six 
nerd Impftcs that- prodottii 
on the Norwegian side if 
peak at around TSm. toast 
tn 198S or 1M6. a vear fah 
than announced earlier. 


last resort be willing to provoke} 
a constitutional crisis by throw*] 
ing ouL ur substanUally watering 
down, the Government's pro- 
posals when they ore eventually ! 
completed. 
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Tarbrs in smith-west Fnwr ;:‘,i* ' r * 

tested oil to t tofd of jit 

coble metres over 62 hwt 

wflh * density of 6-69. 

Further tests will be needs 
to assess the Mae of the. «i 
find. It stM. 

Elf -Aquitaine said the djft 
Ittg, which 18 on the Chalwit 
filgorre -concession held . 19 
per cent, by Stc Nationale dt 
Pei roles iTAquitalne, nt 
stepped at 3,420 metres. 

, foist ; month Aquitaine Mb 
It found hydrocarbon trust) 
on this drilling, hut added! 
was too early to Interpret tint 
commercial significance. 
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THE SPANISH Government ex- 
pects that if it applies for 
membership of the EEC it will 
enter the Community in six to 
seven years’ rime. Sir Christopher 
Soames. the Commissioner 
responsbile for external relations 
told the European Parliament 
to-day. 

Sir Christopher suggested that 
it would probably take about two 
years before Spain could begin 
formal negotiations on entry with 
the EEC and about another three 
years for these to be completed. 

In the meantime, the associa- 
tion agreement signed between 
Spain and the EEC in X970 would 
probably need to be updated to 
take account of changes since 


then— notably the enlargement 
of the Community tu nine 
members. The Commission was 
holding talks with the Spanish 
Government on the possibility of 
negotiating such a revision, he 
said, though approval by the 
EEC Council of Ministers would 
be needed before such negotia- 
tions could be opened. 

Sir Christopher, who <poke 
towards the end oF a" debate on 
Spain, was assailed by some 
members of the Socialist group 
for allegedly trying to act too 
quickly on the whole question of 
putative Spanish membership. 
Mr. Tam Datvoll. the British 
Labour MP. accused him of 
presenting the Parliament with 


a “ fait aoeonipH” ' "ami. 
expressed surprise that Spain 
wax “so far down the' road to 
memherthip.'’. 

But Sir Christopher replied 
that he was only giving the 
Spanish view on the time needed 
to achieve EEC full membership 
and emphasised that the Com- 
missi on’s soundings on a new 
interim association agreement 
were merely exploratory. 

There was praise on both sides 
of the chamber for a report pre- 
pared by . M. Maurice Faure, a 
French Member of the Socialist 
group, which stated that there 
was a broad consensus in Spain 
in -favour of a more democratic - 
system. 


steps down 


By Fay Qiottr 


OSLO. May U. 

MR. RtLMAR Reksten, ft** 
78-yeaiH)ld Norwegian tinte; 
owner whose companies bin 
been In financial difficulties*, 
a result of the world tatter 
crisis, yesterday announced UT 
resignation as Board ctafr 
man of the Rejstea wo 
panics^ though he 
tfnne as a*- Board member.** 
will be succeeded by ' w 
adopted son, Johan Hetafea 
Mr. HUmar Reksten has 
Board chairman of the Bttdtt 
companies for 47 year*. l 
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EUROPEAN NEWS 



Portugal Socialists back 
"'General Eanes candidacy 




* . .. t SY PAUL ELLMAN 

V h ■ORTUGAL‘S Socialist Party 
i „1 finally came oot in 

, "■*. nonr of the as yet undeclared 
•V, V residential . candidacy of 
" r,i ilencrai Antonio Ramalho 
'• ,• .Ji rld anes, the Army Chief of Staff. 

■■it," ,? i Dr. Mario Soares, the 
; ..^-oeialist leader, told a Press 
■ it.-- ' 'onfereoce here that his party 
'Sad decided' to lack General 
1 ^ lamalho .Eanes because he 

•i -1 ^ould ensure the u cohesion and 
■ of the armed forces. 

* ' \ Denying formally that he had 
' ^uade a political deal with tbe 
’• „ ;enerak Dr. Soares neverthe- 
‘s , ""trs* claimed that “discreet 

- 11 ' 1 fundings .** within the armed 
••‘...’J® 1 , 0 rces had shown that his 

. Candidacy enjoyed I *con- 

• .7 ,lfl Census " support Similar sup- 

’V Kjrt also existed • within the 
"Military for the Socialists* plan 
v.hra to form a minority 
.' i<.iovernment on the basis of the 
• \ 07 seats they won in the 
’ ’’"'"5 r .'atiODal Assembly in the 
,.pri! 2S legislative elections, 
' - :^>r. Soares added. 

. ' '* The Socialists are the third 
i [' h, f the three biggest Portuguese 
'■ ' * parties to declare their support 
, ^.or General Ramalho Eanes. 
»:;.rhe move was delayed, it is 
w*j. cllably understood, by nego- 
" ’■ Vi aJiariens- between the Army 
Mn^icf and Dr. Soares, and by 
: 1 •’ f.Iifficnldes the party leader 
■ ; i hen encountered from the Left 
■■■>. .'ring of his national exeentive 
r~,,j ^vhen be tried to talk them into 

- 2,. tacking a figure whose personal 
- ^ lolllical beliefs remain an 

v "l_inknown factor in the current 
. ; " Presidential equation. 

Ur. Soares to-day dismissed 
the support offered by the 

- -..V Popular Democrats, who hold 
\ ■, 72 Assembly seats, as “nni- 

. . ^'lateral ** while he described 
the backing lor General 
.. . Ramalho Eanes from -tbe 
' " ’ Centre Democrats (42 seats) as 


“nuanced.** Only the Socialists, 
he claimed, had come down 
“officially" in favour of the 
Army Chief. 

Nevertheless, he stressed. 
General Ramalho Eanes won I'd 
be put before the country as 
a candidate who wag “above 
party.” 

The Socialist leader again 
fended off eriiicisms of his in- 



Gen. Ramalho Eanes 


tention to form a minority 
government, in which he has 
said he will give posts to 
? independents " and military 
representatives. - 
The history of *he sixth 
Provisional Government which 
Portugal has seen since the 
coup of April, 1974, showed 
that Coalitions tamed Cabinets 
into battlefields between the 
parties which formed them, be 
said. 


LISBON, Slay 12. 

He emphasised, however, 
that his resistance to a Coali- 
tion in any form related only 
to the “present situation ** 
and declined to rule out tbe 
possibility of one being formed 
at any point during the 
scheduled four-year life of the 
newly-elected Legislature. 

It Is understood that General 
Ramalho Eanes. in agreeing to 
go along with the plan to form 
a minority Socialist Govern- 
ment should he as President 
be given the task of choosing 
one, wrested from Dr. Soares 
a concession that shonld the 
experiment fail, an attempt 
will be made to make the 
Cabinet more broadly based. 

In any ease, because of the 
“ semi - presidential ” system 
Portugal now had. a minority 
Government working under a 
Bead or State elected by a 
majority would represent the 
wishes of the people. Dr. 
Soares claimed. 

Justifying the Socialist 
support for General Ramalho 
Eanes, Dr. Soares said that, 
apart from his backing by the 
armed forces and the non- 
party nature of his candidacy, 
he was tbe man who best 
“syuiheslses and symbolises 
the spirit of April 25 and 
November 25 ” and that he 
would with the Soeiali&ls 
interpret “progressively” the 
new Portuguese Constitution. 

The Socialist leader, how- 
ever. refused to be drawn 
upon how he knew that the 
majority of the armed forces 
supported General Ramalho 
Eanes and that this same 
majority also backed a Social- 
ist minority Government while 
claiming that no deal linking 
the two had been raised in his 
negotiations with Ute Army 
Chief. 


THE CRISIS IN ITALY’S STATE INDUSTRIES 


Christian Democrats hold the levers 


BY ANTHONY ROBINSON. IN ROME 


French success at Africa talks 


BARELY SIX weeks away from 
general elections which are ex- 
pected to significantly reduce the 
power of the Christian Democrat 
party, a crop of lop level resigna- 
tions in the two major state hold- 
ing companies has revealed the 
existence of a deep crisis within 
the State industries and 3 major 
effort by the CD party to main- 
tain its hold over the levers of 
economic power. 

The heads of several leaders of 
State-controlled companies have 
rolled over the last two years — 
the most important of which be- 
ing those of Sig Mana Einaudi, 
chairman of the Slate minerals 
corporation EG AM and Sig 
Raffaele Girutti. chairman or the 
State oil and energy corporation 
15X1. In both cases, however, they 
have been replaced by men from 
within the Christian Democrat 
establishment. But in tlic E.\l 
case, in particular, the replace- 
ment of Sig Gironi by Sig 
Pietro Forte of .EFIM ('another 
State holding company) failed to 
end the revolt by top manage- 
ment figures in the operating 
companies who demanded greater 
autonomy. Bur the leaders of this 
revolt, Sig Gi no Pagan; of the 
chemical subsidiary AXIC and 
his deputy, were forced tu re- 
sign at a fiercely contended 
annual general meeting early this 
week. 

Resignation 

A similar struggle for power a* 
IRI has led to the res'enatinn 
of the director-gen .‘ml Stg. 
Leopoldo Medugno. 1R1 is 
naturally unwilling to comment 
on the significance of this move, 
but it is believed to tol'uw a 
determined effort to tenwe the 
chairman. Pig. Giusseppe Veirilli. 
This attempt failed, however, and 
Sig. Pelrilli v;is confined is 
chairman iast month in a way 
which has outraged the non- 
Christian Democrat .tartivs and 
flatly contradicted the rernip- 
mendations of the so-callcri 
Chiarelli Commission recently 
set up on an inter-party basis 
to delineate the way in which 


the Slate-controlled industries 
should be run. 5.;g. pmriili has 
been cha.rman of IRI uninter- 
ruptedly since l«f» when ibe 
then Premier Amintor? Fanfani 
called him back from the Euro- 
pean Commission in Brussel.- to 
take over the reins of the group. 
Sig. Petri Hi has presided over 
a period of rapid expans on dur- 
ing which IRI has beepm* Italy’s 
largest industrial anJ service 
group with a 1975 turnover of 
around L9,600bn. (around 
£6.000tn.) from a rf 

activities ranging from bunking 
to steelmaking and including the 
Alitalia airline, the .-vlfa Romeo 
car complex, shipyards, tele- 
communications and autostrades, 
civil, mechanical and nuclear 
engineering, shipping lines end 
electronics. 

For many years the IRI 
formula of strategic intervention 
in economic growth sectors, 
managerial autonomy, joint ven- 
tures with private capital and so 
on have been regarded as a model 
for other countries, including 
Britain's own National Enterprise 
Board. Indeed to a considerable 
extent Utl's problems stem from 
its own success and thy speed of 
its expansion plus the way in 
which ll has been increasingly 
called upon to undertake tasks of 
a wider nature. Since 1969 it has 
frequently underpinned the 
economy through continuing high 
investment at* a lime of low 
private investment and has con- 
tributed massively to tbe 
industrial and infra-structure 
development of the south. In so 
doing, however, ji has contributed 
to shifting the balance of the 
mixed economy in favour of the 
State sfriur and at the same lime 
has found itself in a very vulner- 
able position in the aftermath of 
the energy crisis and recession 
which has badly affecied its over- 
all transport interests in 
particular. 

But in addition to these 
problems of an economic nature 
IRI has been increasingly 
obliged to undertake massive 
Investment projects of a highly 
dubious economic viability. The 
classic examples of such projects 
are the L200bn. Alpha Slid car 


plant near N'jplo, the LI.!501>n. 
steel plant in the earthfiiiuke- 
prooe area of dinb Tauro in 
Calabria and the decision to 
invest LISObn in a taint venture 
with Boeing to produce the still- 
undecided 7X7 passenger air- 
craft. 

But apart from being saddled 
with an increasing number of 
new lame ducks I Hi's top 
management also found it im- 
possible to insist on closure of 
the prestige liner routes uf the 
Fiomare .Company before losses 
reached well over £130m. or 
insist on the efficient running of 
the RAI-TV network of which it 
was a ni3jor shareholder. 

But these problems' were 
compounded by the interior 
deterioration uf the Christian 
Democrat party into a series of 
competing faction*, each with 
their own need fur finance and 
patronage. Tits* has resulted in 
a series of hiyilly-quc-stJon&ule 
appointments to high pr-siiiun* 
throughout the Slate uroups 
which have had a very demoralt*- 
inc effect »n technical and 
managerial stuff. 

One of the more v nn trovers ;a I 

appointments kps that of Sig. 
Eltore Bernal »ei. a Far.fani pi Li- 
te go who faithfully tailored : he 
RAI-TY news programmes t<j suit 
his master's voice but left th** 
finances of the network in a 
parlous condition in the proves-. 
His reward was tu take over the 
chairmanship of the lulsiat civil 
engineering suhsidiarj. But the 
most controversial appointment 
of all. »n hindsight, has proved 
lu be that of former scrap mer- 
chant and second-hand arms 
dealer CamiJJo Crociani to lu-ad 
the Finmeccanica engineering 
subsidiary of IRI. He was spon- 
sored by the Doroteo faction of 
the CD' Party. Sig. Cruciant's 
notoriety stem* front the Church 
Commission inquiry into the 
Lockheed affair in which he was 
implicated. This led on to the 
discovery of a whole series of 
other illegal payments affecting 
Finmeccanica subsidiaries such 
as the Seleuia radar company 
which made pay-offs to 2 ghost 
company jn connection vvt»h a 


contract from .mother part of the 
Italian slate, the pir force. 

Sig. Cna-,.ini resigned twu 
month? ago and tied the country. 
But th u cum bum pun of enrrim- 

tiun. inji appoint metHs made on 
Iho hast# of '.lulilittil affiliation, 
plus the demonstrable incapacity 
of IRl’s top management to 
defend the ■ -; -l- rational efficiency 
nf the er*»u:« from nnpr.vpt-r 
political pressures, lies behind 
the tension and rivalries of which 
Sig. Mcdu:nfiV resignation i? but 
ill** lip of the iceberg. 

As di rr-ci (> c-gcncral Sic. 

Medu-.'iio. il.mki.-d by two central 
directors, wielded power on jn 
operational basis yt the top level 
but ultimate rcspunsibtlty l«ir 
IRI was. jih! remains, in ihc 
hands nf Sic. Pelrilli. He has 
been re-centinn.-d as chairman 
fur another ihn-e years, in spite 
of crini-Mii t.'iat he has spent far 
Km much ft his time bolding 
esoteric conferences on the nerd 
for a united Europe and ton little 
on keeping track of events at 
IRI. He I* ai-i reproached, jvr 
lirularly by tin- Republican and 
ruiiuniini-L parties, fur ivinr far 
ton willing i<> in-nil to the vishr.-. 
of those powerful inen within Hie 
Christian Ib'iiiucrnt party who 
appointed bun and net deter- 
mined ennugii Hi insist um on the 
need for clear political directives, 
expressed through the proper 
institutional channels. 

Bui the weakness uf the t-i|i 
management of IRI and the uiln r 
Slate-controlled groups at this 
lime also stems from ihc heavy 
operating boa's chalked up over 
the last few years and the fragile 
financial structure in which Ihov 
operate. A steep decline in their 
»c I Mina living capacity plu* the 
crisis uf the iii«nd market, tlieu- 
principal source of lund*. hu< 
made all the Stale groups in- 
creasingly dependent on capital 
injections front the Stale through 
an increase in their so-called 
canital endowment funds. 

Delay in increasing these 
funds is immediately reflected in 
a higher borrowing requirement 
from Lite banks leading to 
further looses. Under these 
circumstances' the threat to 


Rome. 

delay increase* !;i tin- ird'.v- 

me.'ir fund ha* proved *»:: :• 

iicc.is-loris fo :«■ ,i po'.vc." 
weapon in tit** I'.aad.* et tec - 
pelitii-ian* uiixi.<uv l-> >•: \..v. 
lavuurv from the 

l:i it* Way, the Kind i - ! 

turn- hip he! we it !-olt:.i..r.* j.- 1 
lop npin...geme:M .j!' rit- 1 S:.i’c 
contt'ollod indtistre-s :wca!* 
ttjture of the l!tst;iul!"n^! -r:*.- 
whieh uii'lcrlo- the Itjita 1 : 
po'itic.il A .*y s i 

■-’iiverntiu-nt !>a*ed . n 

rendal rel;iii>>;j*)u..> -■ .i>.- • 

powerful pfii it l.'.ij -- ■ .. 

in.liisiri it bar. .r. - i:.i- isn.h - 

liillied the clliesciv.. . t i 
part of Hu 1 Italian .-e.mo:;:y. I" 
is a Kftua(ii>:t whicli .;?-!> evf- r>d- 
thruu-.'lioiii the credit -:e:.: .i 
tin* .sucial *ecur.t; uetm-r! \ 
he!i>* to explain win !•. >;:cl. .1 
laige CMi'IU llie .ji*.* !..* 

t ’ll! Istl.Mi (lem-ier.it !• il l • „.* i 

llur cri*i* >>i ih«- tr lis.io x.-p.- .i .: 
why Italian politic -. !• m g.- .: 

piicai'-il. 

Republican 

Foil Hit* If. .1 *l‘.'l -a.'.. 1 

:il*ii helps III e* v 1 :\ f 

ft.ili.m Coimiiun. a P..r*; i- .•• ■ 

to -I.Ulti wh.lt Is fi.«r*U.- 1 ■ > 
stoiul .i* M.ir\]-I '-i'Miii.'uvy 
he.ol iiy il»'c!.i! i!:» !'v.o ;.i- si.:-- 
sector i* “«|nre !.■ r '.e : 

iliank ji.u" .ii:d !i.- :•» 

pa ey : u'. t;-. r 

tuiliu:i..li*:iiioii. l'lii- !"•'! .■ - - 
finds It sell quite !i.i,'l ll; :T. 

I ■illlpaOy id the Iti-i'lddi^.,". 
Socialist arid other ■i.ula--, > 

aiv deiit.'iliillli.' .: ‘riem::.:; 

n or^anisaiiuri ,e' ; i:.- > »i- • 

eotill'oiied sector .iluiii l!n- 
li'ji'i-i] li.v th>- i 'blare.'.: * - 

blon. 

Tile t oiiiMM **..•:: i.eii'-J : 
essence tor create, l '.i rl l.m i" r . I ■ 
ary suiNi-ilkmce uv.r in-- a irv.- 
tie* and plan* o'" *:-:•■ 

imhislrie*. the tv. ;i util i,<i: o' 
regular hearings to :n;i-rr«':..v 
the heads of Slate Industrie*, 
open debate and open dec. slurs 
on the appointuo ii! «•: u- • 
uflieia).* ami the fornmial:- :i . * 
policy giiideltiii's wititiTi the i*i<r>- 
lext of .strengthened overall 
economic planning tost rumen;*. 
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.. rHE FRANCO-AFRICAX Heads 
- .. jf Government Conference, 
vhich ended here last night has 
proved to be an undoubted 
success for President Giscard 
d'Estaing of France. 

Although the meeting did not 
produce any spectacular results, 

' 'the African leaders who included 
• representatives from Mauritius 
. -.and the Seychelles and former 
.^Portuguese 3nd Belgian colonies. 
5 well as the French-speaking 
' P , r nfifrican countries, nearly all ex- 
...,KU u r esked satisfaction at' France's' 

J ontinued close interest in theU 
f:ontinent. 

Several of tbe more moderate 
.-.leadens such as M. Leopold 
Senghor tbe Senegalese Presi- 
lent and M. Felix Houphouet- 




Boigny of the Ivory Coast, made 
no secret of their Tears of super- 
power interference. in African 
affairs. The best way to prevent 
such interference, they made 
clear, was closer, co-operation 
with Europe, and particularly 
with France and Britain. 

No doubt the Soviet-backed 
Cuban intervention in Angola 
and Tears of similar operations 
in South-West Africa if ibe South 
African-. Government t^n^t per- 
suaded to change its policy to- 
wards Namibia had somethin 3 to 
do with tie favourable receptioh 
given to the French President's 
utterances, and initiatives. 
Though these were essentially in 
tbe. economic field, they were in 
line with tbe general conviction 
that pnly by building up Africa’s 
economic strength could the indi- 


vidual African countries’ inde 
peodence and sovereignty be en- 
sured. 

The last-minute proposal by 
President Giscard that the in 
dustrialised nations “with his- 
torical links with .Africa " and. 
possibly the U.S., should set up 
a special fund for the economic 
development of the continent, 
thus won the unaauuous appro- 
val of tbe participants. 

The fund which would" be 
administered by separate coun 
cils of donor and recipient 
countries, would deal with 
specific economic development 
problems such as new rail and 
road links for land-locked 
countries, the struggle against 
drought, modern agricultural 
techniques and the exploitation 
of mineral resources. 


Meinhof protest fears at Berlin parade 


.I.TRONG POLICE reinforce- 
ments to-day guarded a ‘Western 
.1 dlied military parade ' here 
-.-ollowing reports- that further 
emonstxations were being 
• - '■ lanned in protest at the death 
' *' f anarchist leader Ulrike 
.'•J^feinbof in Stuttgart’s Stamm- 
- — eira prison. 

A police spokesman said there 
■ere no incidents during the 
our-long parade except for the 
rrest of two people distributing 


pamphlets. Some 700 police were 
lining the route in the city- 
centre, and blocked off side- 
streets. 

The annual parade, watched by 
a crowd of 3,000, was first 
launched in 1964 to demonstrate 
Western Allied . solidarity. 
American, British and French 
infantry companies of about 200 
men each took part in the 
ceremony. 

To Duesseldorf. the four West 
Germans on trial for murder 


WEST BERLIN. May 12. 
said to-day that their conditions 
of imprisonment could lead 
them to commit suicide, like 
Ulrike Meinhof. 

They are charged with seizing 
West Germany’s Stockholm 
embassy in April last year and 
blowing up part of it when the 
Bonn Government refused tbelr 
demands for the reliease of Frau 
Meinhof and other anarchists. 
Two diplomats and two of the 
raiders were killed. 
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OVERSEAS NEWS 


THE FORTHCOMING RIYADH SUMMIT 


Assad and Sadat ‘will meet’ 


BY LOUIS FARES 


DAMASCUS, May 12. 


PRESIDENT Hafpz Assad of According to Syrian officials could pare the way tovprogress between the Prune Ministers 

Svria ic tn meet President Anwar there are indications that Presi- on securing Israeli withdrawal of Syria and Egypt which is to 

w w dent Sadat has been seeking re- From the Golan Heights, a Iona- take place under the auspices 

Sadat of Egypt at a four-power conclliation f or n, e past few term Syrian aim. It raises the of Saudi Arabia and Kuwait in 

conference in Riyadh in the first mopt ij S _ ^ possibility of a reconvening of Riyadh next week. Nevertheless ' 


Demirel 

urges 

Islamic 

unity 

By Metin Munir 


New Japan five-year plan 
forecasts 6% growth J 


BY CHARLES SMITH 


TOKYO. May 12* 


LNSTAXBUL. May 12. 

THE ISLAMIC Conference 

half of June, according to “j^es Buxton adds: Syria's ihe Geneva peace conference and it is an open secret tint »'Vtael|n Ministers, which Turkey) incorporating a variety of target! SSSi^The nS' '&*fhouii& iniiranS SyfiSti SiS 
authoritative sources in the decision to meet Egypt in Riyadh a. possible U.S. diplomatic mrtia- operation between the State considers to be an ice-breaker ' in the field of welfare, pollution, the first to be published by the stenSd up frora d 1 d?! 
Syrian capital. Nwt wppU-'s w annarcntlv bepn taken as * tive in the region. Department and Saudi **" «~* u - - - - - ■- “ r c 


A FIVE-YEAR economic pro* of development plans published income to 23.7 ner cent, 
. I gramme projecting a growth rate by Japan at intervals up to the average during the next 
rt r nf fi Mr cent, ner vear and oil crisis an which a rapid years, 
of. of e per cent, per year and grnwth ralc received primary It a i TO proposes that 


a,,,,,, u-w—. Next week's has apparently been taken as a uve in ™ e region. 

meeting in Riyadh of the Prime result of two things. The first But given the intricacies of continues to he extremely dose. 

Ministers of the two countries, is the fact that Syria's overall the situation and the existence a number of intriguing poin . , , 0 > uil- economic uuuuuh *«> •««« « »- . _. . 

which was announced yesterday. Middle East strategy, which cul- of powerful internal forces in ters this co-operation have Minister Suleyman Demirel advisory body to the Prime ruling Liberal Democratic Party These ch ange*, may or mb 
is designed to pave the way for minated in the U.S. veto of a Syria which might regard a recon- been emerging in the past few mg increased. Islamic solidarity jg gg 00Qy lD nL 1U “ C whs formed in 1966. J) Qt be approved by the 

— days. To begin with there are and c^f-perahon. J 1 The nrocramme re neats the The previous seven plans were but WW « they arc doufl 

still persistent but unconfirmed Tnrisej has ^ already; announced j jsrowtXi tarcci set out earlier this all abandoned at various stages .. *5' 


Israel! Prime Minister Yitzhak 
Rabin said yesterday there was 
a possibility that. Syria might 
agree to negotiations on Wn end 
to the stale or war with Israel, 
writes AP-DJ from Tel Aviv. 
Mr. Rabin told a meeting that 
Syria's present stance conld 
lead Damascus into a more 
moderate position and that 
consequently Egypt may soften 


its stand. “ It Is possible that 
these two nations will agree to 
enter into negotiations on an 
end to the- stale of war,** he 
said. “ I would see in this 
perhaps the single positive 
development to come in 1976- 


Angola when Congress refused to facto membership, 
vote them any more money. All endear itseif to the 


.uuuiiu 

IW uiLiMUl ; - J J ,7. 

Arabs -!nisht r 


the Heads of -States' conference. 

Tbe two Heads of State have 
been bitterly at loggerheads 
since last September when Egypt 
signed the Sinai disengagement 
agreement with Israel, and 
generally on bad terms since the 
October. 1973, war. Saudi Arabia 
and Kuwait, which will take part 
in the conference, appear to 
have achieved a diplomatic 
breakthrough in securing the 
consent of the two Presidents to 
attend the meeting. 

"two 

countries which would involve w*. S!n out 

some climbing down on both second is the fact ...... — 

sides. In particular Syria, which deeo j y involved in Lebanon and two Presidents. Reconciliation Mr. James Akins, the former - — ■ - . 

has roundly attacked Egypt for need l* both Israeli acquiescence may prove more difficult than it American Ambassador to Riyadh oppression and distress or xnc 
betraying the Arab world by and su p?ort of other Arab now seems and it may take a long who testified recently on Capitol Palestinian Aran p^nnio ana me. 
concluding a separate dis- states time for a joint strategy to Hill, this offer was only turned Turiosh Cvpnot Mn<»em com-- 

engagement agreement, will Reconciliation with Egypt emerge. down because the Defence mumtv have b**er. subjected tor- 

have to change Its stance. In could help strengthen the Svrian David Bell writes: The UJ5. Department continued to press years, Demirel saia. 
the past it has said that it would position in Lebanon and, 'if it State Department to-day in- the case for major expansion of: i 

only talk to Egypt if the Sinai leads to a new alignment in the sisted that it had played no Diego Garcia to counter Russian f 

agreement was abrogated. Middle East confrontation zone, part in arranging the meeting power in the Indian Ocean. 



Si fcoturcs of to- anSnna. 

Shf 5 plan ore the targets of ohwm of Hr Mlki oplon «wl 


e the indications are that" the Turkey to-day supolemenwd this : « bcillK carried out 'to the letter Japan's public acco 

srlminictntinn u-m mnro than . IROVe D> giving the Palestinian _ ?_ _ « — . r. I must ha ntiul jis Slim tint nnlv is CXDPCted to * 


accounts last ji 



Tug-of-war over Lebanon accord 


Britain reviewing 
E. African aid plans 


UNCTAD 
boycott 
of Israeli 1 


NAIROBI, May >4 


BY IHSAN HljAZI 


BEIRUT. My 12. 


Dialogue open 

ISLAMABAD, May 12. ! BY QUENTIN PEEL 

INDIA AND PAKISTAN, to-day ! RECENT LOAN repayments by last year was devoted to technical ! 
reopened a direct dialogue after; the three-nation East African assistance, in the form of wages! 

a 12-montb break and re-affirmed | Community to Britain's Overseas for some 300 Britons helping to f ARAB STATES and 

their commitment to normalise ; Development Ministry are still run the corporations. [African nations on Wednestt 

relations. outstanding, the Ministry con- a spokesman said that cur- 1 walked out or boycotted a span 

A joint statement after the -firmed yesterday, in the wake of rent loan repayments relate to ‘by the Israeli delegate to a 

st round of talks at the t the revelation that the World some E7ra. of outstanding debts,! UN Conference on Trade m 

‘Development and Egypt calm 


THE INTER-RELATED ones- tions by the Right-wingers in President. They insisted that the Syrian presence here as a ** man- first round of talks at the, 

tions of securitv and Syrian the mountains. problem of security should be date,” adding that “the burden ; Foreign Ministry here gave no i Bank has suspended SMm. worth dating bach to the 1960s. " There 

railitarj - presence here have Efforts to arrange a truce in the solved internally, which • was of Syrian presence" was weigh- hint how they were progressing. j of loans to^thc^Conimunlty^ And ^ 5^ a very slight delay on 

emerged as the main problem mountain areas have failed so far taken by observers as a rejection ing heavily- on Lebanese every- 

obstructing a settlement to the because the Right-wingers are of right-wing demands for a where. 

1 4-moo th-old Lebanese crisis insisting on entry of Syrian forces treaty with Syria that would According to newspaper re- 

and slowing down the instalment to take the positions now enable the latter to send troops ports to-day, as many as 30 


of President-elect Elias Sarkis in 
office. 


France is sending peace envoy 
ML Georges Garse on a third 
mission to Lebanon af the 
end of this week, it was an- 


to police Lebanon while' the people were killed and some 200 
country went through a period of wounded in the clashes in the, 


Blacks’ share. 


nonneed after a 
meeting lo-day, Renter reports 
from Paris. 


Mr. 

Cabinet Jjjk JJJf: Christian Mara'nite tio “ £ rmy 0J J 1116 one han ? and development iffree enterprise is ! disastrous financial position. ^The 'wo rid U £tank >W statement 
renorts pram mem unnsuan maronue m f>n frnm tho rival oro- th. n....... _ TT. " 



annual 


Christian Right-wingers led 
by President Suleiman Franjieh 
on the one hand, and a Moslem 
Left-wing alliance on the other, 
are currently engaged in a tug- 
of-war over the issue and have 
thrown the entire situation back 

into a vicious circle and com- mosiern oioc 01 iormer -rremier mrnrnipri snurepc noiad that I'ZTa 

plete uncertainty. It has all occupied by the Left-wing forces Sacb S^lam. more f of ^ ch clashes S h 0 uld be ; Sslerday.^ 

resulted in a chain reaction of there. j( r Jumblat and Mr. Edde expected if anti-Syrian elements;* 

violence in various parts of ] e fc alliance under Mr. announced they will struggle to continue with their campaign to ; 

Lebanon. . Kanial Jumblat has- not only get the Syrians out and “ pre- obstruct the Damascus-sponsored ! _ . . , , j 

Right-wing and Left-wing warned against inviting Syrian serve Lebanon’s sovereignty." settlement of the Lebanese, 161 AVIV DOIHD j 

forces fought with mortar and troops but has called for with- The Left-wing leader warned crisis. rpir(*t \fav v» ' 

rockets in the capital and the drawal of those already here. Mr. Sarkis that unless he too According to informed sources. Dtiiiux.jiayi-. 

suburbs last night and this morn- Their number was put by the moved in that direction “he a meeting yesterday between j PALESTINIAN commandos to-, 

iag. with the Left-wing admitting Socialist leader at S, 000-9,000. will be faced with a fresh con- Mr. Sarkis and President Fran- day claimed responsibility for an .- 

they took the initiative in the . The withdrawal was. set fo.lh Htct that will obstruct his plans jieh did not bring the expected ' explosion in a Tel Aviv cinema 

fighting in retaliation to a con- as one of the terms by the left for social justice." resignation of the President any yesterday. _the Palestine news 

tinulng attack on Left-wing- posi- to accept Mr. Sarkis as a new Mr. Edde again described the closer 


sources in London indicated that a couple of repayments due,” he 
Uganda ig the country apparently « it is a very small sum 
withholding its contribution. involved. We have taken the 
Britain is also reviewing Its matter up with the East African 
overall aid polcy to the Com- Community.** 

1 munity corporations, which run a meeting of the Community's 
AFRICANS! the ports, railways and telecom- Finance and Communications 


By Quentin Peel 

recuperation. northern port of Tripoli jester- BLACK SOUTH r 

Outside the Left-win* alliance day „ b * tw “ n m « nbers of . must be given greater opportuni- : municatlons" in Kenya. Tanzania, Council at"the end urthe* month 
r Jumblat has Sed SS pro^yrian BUenlb group Al it ies to share in decision making f an d Uganda, in an effort to help is expected to discuss the whole 
r. j urn oiat nas jomeu ^0* g ^ and ^ Palestll i e Libera-, and i n ^ benefits of economic , them recover from their current problem of debt servic-na. 


statement 1 the form of loans. The entire new loan approvals were ex- 
1 programme of approaching £3m. peered tn the present situation. 


OPEC offer of $400m. 


Results for 1975 


Telephone Rentals 

- LIMITED 

Incxtfporating 

DICTOGRAPH TELEPHONES LIMITED 


OPERATING 


SERVICES 


Group profits for 1 975 after Depreciation but before Taxation were £7,931, 108, which are again a 
record and show an increase of 6.4% over the previous year. • . ■ ■ 

The Directors recommend an increased Final Dividend of making a total for 1975 of 19% - 
against 17.5% for 1974. . : • - 

9| £ The performance of the Group was better than at one time seemed Jikely. Additional rentals secured 
showed a modest increase over 1 974's record results and new sale business showed a substantial . ' • 
increase of 56% thus establishing a new record. Group turnover improved substantially from 
£23,170,799 in 1974to £26,199,626 including an increaseof £1,561,893 in rents receivable. . 

Future Prospects 

Mr. E. H. Cooper, Chairman, states: ‘"Once again it is difficult to forecast the prospects for your '• 
Company for the year 1 976. There are signs that inflationary pressures hi some areas are lessening 
but much will depend on the final outcome of the Chancellor of the Exchequer’s recent Budget 
proposals. Towards the end of the year the Company will be faced with heavy re-location expenses 
in connection with the transfer of the Group Headquarters to Milton Keynes whilst it is unlikely • 
that any benefits accruing from the disposal of the lease at 197 Knights bridge wiU arise until 1977. 

New rental business taken by the Group for the first 'quarter of the year is ahead of that secured for 
the same period in 1975 but. owing to the cutback in Public Sector spending in the United Kingdom, 
new sale business shows some diminution. The Company is in good shape to take advantage of any 
recovery in the economy that may occur towards the end ofl976 or early 1977 and your Board 
anticipate further steady progress will be made during 1976.” 

Meeting 9th June. 1976 Dividend payable 2nd July, 1976. 


BY ROBERT MAUTHNER. 

THE FINANCE Ministers or 
tbe 13 OPEC oil producing , 
countries, who ended a two-day? 
meeting here last night, have ; 
offered to. contribute 9400m. to ■ 


agency WAFA reported. 

The agency reported the com- 

mandos as saying they planted I the International; Agriea! 
bombs in-the cinema which killed! -Development Fund (LAD! 
and wounded several Israelis. I this year. . i 

Israeli police said a small j However, the OPEC - 
explosive device went off in a; tries have made their jHer, 
crowded cinema in the centre of which represents half th 
the city last night and three j amount of the new Wifim. fund 
people received treatment In j to aid developing eouniiles 
hospital for slight injuries. Twos that they have set ,op, eondl- 
were later discharged. tional on a sill! ?su*er eontrf- 

Reuter j hnlion to the IAPF from the- 


PARIS* Hay 12. 

industrialised countries, 

The ftnal cofmAique 
.issued aftrir the ated^^n^fc 
ir that, mis Mnv^ncsOt 



Rome ha Novembefv 


the World • Food Cwei 
is IMS*? 


by 
faience. 

This amount is llQfac more 
than the Industrialised; nations 
have so far been preyed to 
give, their, position .being Oat 
the two groups shouM. makers, 
contribution of S500m_ each, 

: — : — r 


for support for tbe Palestine 
cause. 

Secret negotiating committed 
charged with tbe actual work ! 
trying to find a compromise pflj 
(gramme to reform the worn 
economic system bogged down/ 
procedural disputes 

Conference sources said 
nearly month-long meeting 
economic experts from more tbfl 
ISO countries was runnings 
least two days late and could nfl 
spill over into a “ special ” maa 
ing in Geneva in January. 

Most Arab delegates and 
African nations boycotted 
vast'plenary hall at the 
Keuyatta Conference Centre! 
Israel's Director General of .tj 
i Ministry of Justice. Mayer Gat 
rose to speak. 

Delegates from Algt.., 
Yemen, Syria and the Unittl 
Arab Emirates were still in the 
Conference - Chamber, hni 
abruptly left as Gabry rose— thus 
pie ting the Arab boycott. ' 
if The Israeli delegate ignored 
:Im walk-out and earlier Ey. 
tian statements on the Mid^ 
East - and concentrated 
economic issues. He urged 
Conference among other thir 
to adopt a code -of conduct 
govern, the transfer of advanc 
technology from Western natifi 
to 'the developing world. 
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THE ROAD from the capital of 
Oman, Muscat, to the new air-, 
port at Seeb, 30 miles away, looks 
part boy scouts’ camp, part 
unfinished building site. Rows 
of tents or temporary huts nestle 
Id small valleys against tbe 
jagged background of stark 
mountains. New bouses, apart- 
ment blocks, shops, warehouses 
and- plant sites seem to eat up 
all available space. These are 
the external signs of the extra- 
ordinary transformation that hits 
taken place around Muscat in a 
hectic, and at times seemingly 
uncontrolled, effort to modernise. 

For Oman, being dragged from 


months it has slowed down in 
economic growth and no new 
projects have been initiated 
while the Government re-, 
examines its priorities. 

So far the Government has 
been able to meet -this deficit 
by borrowing from the commer- 
cial banks, and by raising foreign 
loans and grants. Last year for 
Instance 41 per cenL or OR62m. 
of total bank credit outstanding 
was to the Government. Up to 
November, according to 
Central Bank figures, a total of 
OR 93. 7m., had been received in 
official loans and capital trans- 
fers. Thus enabling official re- 


year increased expenditure by 40 
per. cent with a renewed 
emphasis on exploration and 
drilling. . There- are four PDO 
seismic teams pha one rig operat- 
ing now in Dhofar in an area 
where heavy crude was dis- 
covered in the ISfiOs. Sun Oil 
and Canadian. Industrial Gas and 
Oil are exploring off Mast rah 
Island and Elf-Erap is active off 
the Mu sand am Peninsular in the 
very north of Oman where it is 
believed to bave discovered oil. 
(though work was halted re- 
cently because of a broken drill.) 
Unless "new sources of oil are 
found, production ■ will probably 


OMANI GOVERNMENT REVENUES & EXPENDITURES 


REVENUE 



Million Riyals 

EXPENDITURE 



Year 

Oil 

Other 

Total 



Current 

- Development 

Total 

71 

47.9 

2J2 

50.T 



26.0 

20.0 

46h 

72 

49.6 

3A 

53.0 



41.7 

29.9 

7J.6 

73 

613 

7.2 

68.5 



63.0 

29.9 

92.9 ' 

74 ■ 

281.5 

1 1.7 

30 12 
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200 J) 

3TU 

75 

387.1 

llJB 

398.1 



1673 

339.1 

506.4 


Source: Central bank 
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the Middle Ages into the 20th 
century is io no sense a cliche. 
Tt really does apply. Five years 
ago. when the previous Sultan 
was overthrown, Oman boasted 
seven miles of asphalted road, 
two post offices, no piped water 
supply system. "and only three 
schools with a total of 900 pupils, 
all boys. Now there are over 
300 miles or aspbalted road, the 
number of registered vehicles 
has jumped from 840 to nearly 
20,000. there is formal schooling 
for girls, colour television and 
the basis of a modern telecom- 
munications system. 

Without oil Income and its 
sharp rise in 1973 little of all 
this would have been possible. 
Oil has accounted for ao average 
of 93 per cent of revenue over 
the past five years, and oil 
income has covered SO per cent, 
of total expenditure. Growing 
current and development ex- 
penditure have created a widen- 
ing budget deficit. The budgeted 
deficit far 1975, without foreign 
grants or loans, was Omani riyals 
108m. (S346mj 

The increasing discrepancy 
between revenue and expendi- 
ture is the biggest single head- 
ache the authorities face especi- 
ally as oil production is now 
levelling off. Over the past few 


serves to rise over the year from 
OR64.3ra. to OR97.9m. (3313in.). 

_ However, the authorities are 
confronted by the harsh fact that 
from now ou oil revenues will 
remain fairly static with oil pro- 
duction of around 365.000 b/d, 
whereas development and cur- 
rent expenditure- will increase. 
That is because defence will con- 
tinue to bave a high prioriiy 
even though the Dhofar rebellion 
Is virtually over. Oman has com- 
mitted itself to purchasing 
expensive equipment (including 
Jaguar fighters and the Rapier 
missile) and no senior Omani 
official believes that defence 
expenditure should be cut It 
accounts for 45 per cent, of total 
expenditure and only a small 
portion of it can be truthfully 
considered as expenditure aiding 
civilian projects In Dhofar. In 
addition development until now 
has really been concentrated in 
the north and has ignored 
Dhofar because of security con- 
siderations. Now Dhofar will re- 
quire sizeable sums, if the region 
is to remain pacified. 

Officials arc reasonably confi- 
dent that more oil can be dis- 
covered In commercial quantities. 
Petroleum Development (OMAN), 
the, stale oil organisation, last 


begin to decrease next -year," 
though this is contested by. some.. 
Informed Omanis. 

Oman can of course rely to 
some extent on foreign aid. The 
Saudis last year are believed to 
have provided 8100m. in grants 
and a further SlOOm. in' soft 
loans. Saudi Arabia has also 
promised lb finance^ a SISOm. 
crash infrastructure development 
programme in Dhofar. Last year 
Abu Dhabi provided aid of some 
SlOOm. Iran has indicated its 
willingness to help. With the 
ceasefire in force between Oman 
and the People's Democratic 
Republic of Yemen, it is possible 
that Kuwait might look more 
kindly on Oman, which so far It 
has not been prepared to assist. 
Oman is the only Arab country 
in need of aid not to have 
received money from the Kuwait 
Fund for Arab Economic 
Development Oman can also 
borrow on the international 
market. Yet even with all these 
potential sources of external 
funds. Oman’s deficit will become 
an increasingly serious con- 
straint. 

Oman can help ii»elf by 
streamlining administration and 
concentrating on reducing waste 
—and also by eliminating cor- 
ruption. Several fortunes bave 


been made in the past-five y 
Private .capital transfers ab: 
are estimated by tbe 
Bank at nearly 3130m. in tbe 
ten months of 1975, against ' 

In 1972. In many instances 
Government has been pe 
to buy (especially from ab: 
more than it can absorb 
operate.' 

With the first hectic rush 
subsiding there are signs 
financial constraints are creafl 
a more, considered approM 
Because building up an 
structure. from scratch had sg 
a high priority in the past f 
years, agriculture was . git 
second place. However, It 
been realised -that agricult 
and ' fisheries are a nW 
resource, providing a itveliffl 
for over SO per cent, of ; 
country 750,000 odd inbabitay 
A five year plan has been d 
up for Investment of 
S200m. with the aim of dever" 
ing agriculture so that proV 
tion can be boosted, compensate 
for import needs with incresB 
exports, and oven achieving 
small surplus. 
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HOME NEWS 


Fresh find and a setback 
in North Sea oil search 




BY RAY DAFTER, ENERGY CORRESPONDENT 


3i SETBACK in thi North Sea reserve'. Industry estimates 703, has been moved from the 

oil search" and a find were indicate that between 400m. and block 211/12 to_ an adjoining 

announced vesterday. The set- 450m. barrels of these reserves concession 2X1/ • to te«i th.* 

back came in the .Anglo* may lie in the U.K. sector. northern end of tne Magnus 

Norwegian Statfjord Field— the The Government, has a direct structure. 

bicsesi discover.- in the North stake in th».- find for like Conoco, it would not give details of 
Sea— when it was reported that the British National Oil Corpora- t be i MlBSl on block 211/12 


g t . ? An 

i/jas* 

J]rm 

^BETLWIflS 

y North -Sea 


Home 

deposits 

law 

reversed 

By Quentin Guirdham, 
Property Correspondent 


? Solicitors granted 
group licences 
under Credit Act 


Players 
reduce 
King Size 
by3p 


F’ 


r ' , ’ BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT ; By Kevin Done, Industrial Stag 

Property Correspondent 

,0 m™. „r <ht>ir THREE PROFESSIONAL bodies So far 3.000 application* havejJOUX PLAYER yesterday j 0Jnc 
HOMfc. nujers tgooefl oi uc : represent ins solicitors yesterday been received from this group, j the battle for the king-size 
deposits by awauHins «iaie , wen granted group Jounces which has unrii the end ol tht*/ tion uf the cigarette nurkcL tm 


“p. n,s : under the Consumer Credit Act month to apply. ]?°£ ar ‘J;! *‘ ul1 *®* the price of £ 

their money bart rrom ise — the flrsl of on *y a v «ry few The clause dealing with group John Player King Size by 3*. 

^ ***2^ l ^ e k° rds ruicu )g f0U p licences likely to be licences was written into the Act 143p for 20. The cm will opep^ 

ye^terfiay. , - ’ issued, under the Act. partly as a result of pressure j from the week-end until Ju ne - 

l The licences. which come into from the legal profession. This week Ra lid her and p, 

Prevfo^fr^wrt^dhlw c f ert 0Q A “® u « 3 « nd ,un !° r P ou " h a number of other pro- [re ms Ruthman.i pegged ^ 
^^tmwiuate ; three >' ears - wcru «» ven to the fessions have considered apply- > price* of Benson Hedges Kir 

vernltf. IIIOIC to compcnsaic • r n.v.rnAMin4 in.. I.,. niui.m liMnitnc canine • ■ j n. ...I 


tion uf the cigarette marker tea 
porarily cutting the price of |. 


production would be delayed by lion has v 33.3 per cent, stake other chan the well hud been " a jointly by BP and the National 

a vear in the block 211/24 portion. of successful outstep." Iranian Oil Company. 

The n;i find was announced lh* field. . Gulf holds the otter _ In Glasgow. Lord Balogh.. 

hv p.riiish Ppiroteum in its one-third interest. Ktcifin? deputy chairman of the Br.,:sr. 

Sfasni^ld about Un miS Sm.oil/Mobil said That the ^Citing Saturn.! on m™.**, 


hv P.riiish Petroleum in its one-third interest. F.vcitin? deputy chairman of the British. 

Ma-nu« F.Hd about ™10 miles Staioil/Mobil said That the “ ann S National Oil Corporation, sild 

north-east r.F «*» Shetland? The delay would allow more construe According lo recent reports in that BP was expected to recoup 

find has strengthened indn«trr firm and installation v.-ork to be the industry the field couid have its equity investment of £SODm. 

feelin 1 "that the structure is a carried out in sheltered waters, a maximum recovoraole reserve in the Forties Field within two 

commercial prospect and will be reducing the cost and time spent potential oF 600m. 10 900m. years. 

dereloncd on offshore work. ..... barrels making it one of the Lord Baloqh. a former Energ-. 

The Statoil/Mnhii nperafing The chan =e in tactic is in line bigger discoveries in Ihu L.K Minister, said that among matters 
erouu said yesterday that delays with tho feeling of other 10 *; i discussed at the corporation s 

to th* piaifnrm mw-mit in the shore opr -a tors who have he- ■’ Board meeting was its five-year 

Sratfjnrd Fteld and changes in «imn increasingly wary of the recoverdble reserves had M.n pJan 

the pre-production programme risks and cosls involved of proved. “We shall have a large reienue 


vendors liable lo compensate 
intending pcrchasers on the 
grounds that an estate ngent 
was deemed to receive the 
deposit money as the vendor's 
“agent" in the legal sense or 
the word. 

Lord- Edmnnd-Dai Ses said 
that the Law Lords had deep 
misgivings about the case 
because innocent purchasers 


barrels making it one of th>; Ra'o-’h a »nrmpr Ene-- 5 epoa ! : members of these societies will an organisation has lu convince pr ‘” l ^" n i s,^n U| 

,ctic is in line bigger discoveries in the L.K Minister said th -t ainon° a S en * ,n the of not have to appl> for separate the UOice uf Fair Trading, which ; P ' ^ |d {' r f , . ■5,' 4 " dH - 1 

of other off- sector. Up to the latc-vi well H. scu «ed Dt *he ai eornDr-' : !Lir , 5 the word. . _ . licences, under the Consumer has the job Of issuing licences. 1 '’ l ;" i 11 ^! 1 Ini l .?7h« rtrw, !S B 

^ FW4 and chan . e , in Mm , 5S ?eVvSr™- s 'SS't.'S JiT mee,ina *“ S3 c ™* £» SS^i' 5SSS ^ SS5 

‘££^x m -v- - - m ES^^Ssrs EKsKHiPis ~ ^ 

nn. „ 3rt y; e !dir, oil iu-.ll 1.1, n™ >’*TL h“aS^ find lh,m ; elv„Ii,bl, if . counS.ng and S3? The .l„ho H.ver Kmj Sl 

197S or early lfi.fi- Th’,°i.Sf%ri ^ 'vp^.rorn. Is and interna.” the fi^d is re- S,S. ,e .nd if yon°"eo” ? oa« iSee!.- ? h ” ^^0^ del “ ,’ he «"«« o-aintained. : ... ‘"'I 51“ 

More warv hcin " in Stavanger and garded as the companvs mo-t ment in the North Sea with the Uieir ucposu * ■« an individual licence. nf the nrufesstuns lu esniore- ago .u 4_.ap for -f) John Piav 


: members of these 
not have to appl> 
licences, under it 
Credit Act 
The group licenc 
members of the 60c 


Stord. Norway, as part of a exciting prospect — now produc- multiple of investment put into 

£1.2bn. development prozraimnc. tion technology probably will be steel or cars, it will be at icast 30 inaenmuy 


Mini of the output v.il flow £l.2bn. development prozraimnc. tion technology probably will be steel or cars, it will be at icast 30 
to Norway, but a substantial The second pha-se of the drve- required. Sub-sea units linkvJ per cent, of overall investment.” 
proportion is tn be .shipped to lopmeni ji!an. including two to a tethered leg platform is one he added. 

the U.K. by «hc Continental Ril more production platform*, is system which might he used. It was difficult to forecast 
croup, onerafnr for the British beinc reviewed hy the Nome- BP also said yesterday that it revenue in the case of the Forties 
part of the field. gi;-n Parliament had abandoned its expioralion Field, but so far a; he could 

Latest estimate* suggest that British Petroleum is carrying well on block 16/11. The rig make out from the statement by 
the field niav have more than out more tests before making a Sen Quest is being moved to drill BP it was going to be at maxi- 
3.9bn. barrels of recoverable decision. Its drilling rig. Se-Jco a third well in block 15/13. held mum production next year. j 

Factory-building plan speeds up 

BY ROY HODSON 

PLANS for nine advance fac- The industrial sYe announced The Merseyside County Coun- — and will be biult at Walker- 
lories and an industrial estate yesterday is at Speke on Mersey- cil industrial development learn ville. near Catterick, Malton. 
in the north of England, dis- side, next door to a Dunlop fac- welcomed the news last night. Boroughbridge. Hunmanby. and, 
closed yesterday, are the latest tory The Government has It has recently had a number of Bentham. 

evidence nf how the Govern- bought 24 acres' of land formerly inquiries from companies in- They are part nf a programme 

inent's biggest factory-huiiding owned by Duniop for 3n untUs- terested in setting up manufar- put forward by the Uevelopmcnt 

programme is being speeded up. closed price. luring facilities in the south end Commission for creating new 

Under industrial expansion Four advance factories are to of Liverpool. rural job opportunities. The 

measures announced by the bp built there immediately to be Rural areas of North York- sites were chosen in consultation 

Chancellor at the end of last readv for occupation by the be- shire, where depopulation is a with the North Yorkshire County 

vear. England is to have about ginning of 1977. The largest growing problem, are to have Council. The intention is that 

140 new government factories will he of 25.000 sq. ft. and the the other five advance factories the Yorkshire factories should 
and Scotland and Wales are to others will he in the 10.000 sq. announced. They will he small be built and tn production by- 

have about 100 between them. ft. lo 15.000 sq. ft- range. units— of 5.000 square feet each next year. 


- - — - _ , r mi liic uuaiiirs' vviiauiULi unw\ jhu »>»«■ u.-., rt , ,,.u of " 

would, inraata no fault oi eredil. credit brokerage, debt body is in a position to ensure. n '"' 1 n J ae ' 
theirs, find tnemxel vex liable » .adjusting, debt counselling and that these standards will be The ,l«ihn Player King Sl 

an e*tate asent decamped witn jgjj, coliccting in the same way maintained. brand »as mtrurlurr'd a mm 

their deposit. .as an individual licence. Of the professions lu explore- ■ ll 42.ap for 2t). John 1*1 ay 

r j . Any member who failed lo the possibility of getting group H Vlii hold ihe price dnv 

Indemnin conduct his eredil business in a* licences su far. only the legal - , n ,,unt * fl - despi 

- %• SIPD . which can he .proper manner wuuul not only societi**. which issue- new cer-' Kudpel price mcn*-ins 11 da 
taken ' hv the appropriate risk losing- hi*, right to the group tifleates entitling members toj^g" which took the price up 
nrnfc«t«mai huctv tu ureieni 1‘Cence but cotfld also be discip- practisecach.vear.haveyerlieen :‘ Wl I > - 

ihTr«urrMCe o'f such cases Iteed hy hi* professional body, able to convince the Office nf Sales uf kins* toe rigarett 

^hnnld be uromnilv taken for Lnrier the 19r4 Consumer Fair Trading that its control . amount tn only 9.5 percent, 

the* are not uncommon, thw Credit Act anyone involved in over its membership is such to ail cigarette sales, compared wi 

—pa, concern aud they ,h e credit business will have to ensure that standards will not 1 US per cent, three years ‘at 

the whole prolev • ®Pjgy *9 r a llcence K - „ lap*e. ! However. John Player say s g 

riiin 'a tad name despite the The Licences are being granted The only other group expected | changes ut BEG duty arrani 
. t ntesritv of the vast in three phases, with businesses to qualify for a croup licence is; ment.s wilt reverse the tiecUi 

mainriiv of its members.'' he dealing in credit reference, debt the National Citizens Advice! and might even push up ihe si 

5 counselling, debt collecting and Bureau which offers free advice tor's market share to perhaps ‘ 


Member firms of the Bora! i debt adjusting called in first. 

Institution of Chartered 

Surveyors and ot the Incorpor- 1 . 

aS'jKSS i Scotland sixth new Chemico GI 

which means that no member • I B - 

of the public, bnying or sell- ■ IQPAllirarl 

‘ D Th e b Nafio^ua^A Scla°ti on of fOWIl IS SCrSDD^d ^ 

fu ”^ ' “ ““ ; oy Jd£ID 6X 

ilp^r ,roun*d fo ■ BY CHRIS BAUR. SCOTTISH CORRESPONDENT i J 

of purchase price. i Bf fa** D aft « r * 

Other agents* associations do A MAJOR change in the Gov- which has hcen Ihe foundation I Energy Correspondent 
not vet offer any rorm or pro- • eminent's development policies of the post-war “ growth pciinLs ” ,•» th .. 
lection. There are also many ; for West-central Scotland was policies of successive Govern-! , lKll “PT i 

agency businesses which signalled yesterday by the ments in dealing with large-scale' 

belong to no association. i announcement that the Secretary population relocation in central i i a ufi’ ,! ,! i 

yjrrtoy; ruling nUoned | of Slat, has d,,id,d to strap a Scotland. j JSSi, iSBS* 

an appeal by Mr. David John I sixth new town: Stonehouse. in _ „ the European Be mex Group. 

Finch, of Hagdon Lane. Wat- Lanarkshire. Fewer people { ^ The move is expected to her* 

ford. Hertfordshire, who had i The town, designated in r \ the start of a con trolled expa 

been held liable to repay a j August. 1973: was being c “£ t Bruc * “ I,Ian : * he Scottish jsion of the British compan 

£559 deposit, paid on his . developed by tbc joint corpora- 2^*^' 4 ,n , I . ;i wl ?i ch tf. as been renamed Suyco 

former home in Cardiff Road, ;tion which has also been respon--9j!? , |'® n t*^* l ^f , I t t h that i 1 ) 6 said Mr - John ' Ia ,- VPr ‘. wl 
Watford, by prospective pur- sible for building up the first ^ rema^ms as marugms director, 

chasers Mr. and Mrs. Malcolm and most successful of these new ® * P £°n!j inoeSlfuI urban S try con, which has a staff « 

SorreU. also of Watford. , communities, at East Kilbride. JJffJinHv ? n h °.VJ T' ^ ZT'Sl ' 

The estate agent concerned : The decision. comes after sus- rather *’ t t an ?v r ^ Da ildin? r 55 i ,n Th? ^Vr.vnK.dui 

was Samuel Smart Levy, an : tained pressure from the new number of new towns." “ \ mil? ni 

iindicphsin’pr] tankrnnt who i Slrathek-Hn Rerinnal riumMI Hm.. „ _ _■ _ , .. ... ■ projects WOfth a Iltal if £15l 


on credit to ciicnts. 


per cent. 


Scotland sixth new 
town is scrapped 

BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


Staff row 

troubles 

Datastream 


Employees over-estimate 
profits, says survey 


By Keith Lewis 


BY LORNE BARUNG 


mr DAVID Hunter Johnston -«OST WORKERS aoopt a vjuesuons aooui cummui.iva- tun u 
chairman of Datastream, a com- responsible attitude to their tions showed that employees 42 per ci 
puterised information service, ' companies, but lack confidence want their management .to give and wor 
was vesterdav Irvine to resolve in management and believe they them more information, and in d mop 
a^diSDute that has" arisen between «>uld work harder ir necessary, pariicuiar rheir own immediate °° ™ or 
JrSeW Md manufmenL ^ according to a survey carried work uniL The degree of good- effor *. 

Mr 'Hunter ^Johnston wou"d not oul lhe GonfederaUon of will towards immediate bosses In sm; 
, n n L„? III SSI, S, «7 IS i British industn-. and shop stewards indicates that drops to 

dlSSroSmnnt. known lo lmc! Fewer than 10 per cent, or Sg' s00d cllaMds of '°. r *' r en c l 

involved the departure of Mr. J.; employees are opposed to profit, tntorniauo-. P e c a • 

G. Blease. who was chief execu- i but most of those questioned 
live of Datastream and generally believe that the average com- 

-* >”*' ‘zzsffszst : 

Neither would he be drawn on worth of goods it sells, dare cvcr f £10a of B°°° s ,l 51 

whether other employees might than a quarter of managers also 

also leave. believe this. Employee* 

“There has been a little local Profits are at present about 10 , 0 £ I0 fl 

difficulty, and a delicate situation: per cent, on a turnover basis. ■ f irr?o 13 

exists at the moment." he said. * But 98 per cent, of employees ^ £40 „ 

In March, Datastream nfficiallj - are in favour of ploughing profits • _ 18 

ceased lo be a subsidiary or- back iDto companies and 89 per r;*, . 7 _ 

Hoaro and Co. Govctl and the i cent, think that it is fair to pay uoni Kno _ 

intention remains to sell the : dividends to shareholders: 86 Average r«snon*« £31 

now separate computer company.: per cent, also say it is important riTuI^h 

A prospectus is being prepared to them to live in a free enter- Com ment : Although morcknowlcdgeabh 

but has now been delayed. ! prise society. * er '? ral KSE i * 5h °? ?*!' 


The decision marks the aban- years ago when the Storehouse licences, which were included nu 


undischarged banlmipt and Idonment of bee new town concept plan was first considered, 
asked for 41 offences ■ to : 



Employees 

0/ 

Managers 

£0 — £10 

A i 

11 

% 

27 

£11— £20 

13 

28 

£21— £40 

33 

27 

Over 40 

18 

6 

Don't know 

IS 

12 

Average response 

£31 

. no 


h e considered. He was jailed 
make before tax oat of * 0r ® re J' Mr& 

'Blackmail' 

Manner* County Court judge, 

2? whose decision was upheld Ir 

23 the Court of Appeal, ruled that 

„ Mr. Finch was liable to com- 

4 pensate the Sorrells. 

12 But the Law Lords ruled 

; yesterday that the theft of a 


Scottish Nationalists plan 
to woo the workers 


BY CHRIS BAUR. IN EDINBURGH 


I the deal, it has been agreed that 
I Sirycon can use Chemicn licence! 
j outside the U.S. and Japan. 


George Frank , 
(Textiles) wins 
currency case ■ 


Interested parties have con- The survev published vester- b0th J mp !? Y V: S an t ™ onagcr f « ns '*™ w r over V* ima “ th * ,tv t el rf kfter the decision Hart 
t acted 'the management of Data- ! d cVr^edout £ng company ***■•** on d flrcobout 10 * r Fo^ng and CoS^nv, £& 

SmS^ake'nljSTotU l ^pw : fSlK n Whal do you think your com1>any (a) does with its Profits and (b) . *? rs * ctl " s , for * he successful 

H " nlnl.L P ,n l°. d -^op ffoor workers and . should do with them? Mr. Finch. Issued a statement 


pectus — which is expected to ; oril managers from the manu- 
rnntam nine months figures sod ! faeturina. mining and construc- 
:in indication of profitability for:tj on it? ctors. 

completed ° nt y * ar ” hM beon The survey establishes that the 

At present, the same 7 04i0 tin r fS° nroh 
shareholders in Hoare and Co. tlJ tJtoK?- 

Goveu also control Datastream. afleJ by 



(a) 

<b) 

■ 

% 

' % 

Plough them back into the company 

71 

69 

Pay taxes to Government 

46 

18 

Distribute to shareholders 

38 

22 

Distribute to directors 

23 

10 

Distribute to workers 

19 

58 


vesterdavlhatlhelheft ofa l THE SCOTTISH National Party Detailed suggesUflns on the 
denoslt innxt unle« there has wi " concentrate on industrial and reform of the Health Service in a . u 
beena dear arjroSent to ,fWploy»ent policy initiatives at Scotland will also be discussed A * H ‘ Hermann 
contrarv be borne hv the its a “ n . ual conference later this and comprehensive proposals on j tjvteREST ON an award payah 

deiS ,J,e month in an effort to step up its housing, the environment. Ash- ff f S amSy b X?5Sr 

aepositor. • campaign for workers' votes in ing. energy. land and education, Re^ same cSreSv andat a n 

After the decision. Hart, , the Labour-dominated areas of are nearing comp'etion. whj«K CU thi n oroHitAP m 

Fortgang and Company, solici- [Central Scotland. The oartv's manoower and in- !at W hI $ J he L. credit0 ^J^ 

tors acting for the successful m addition to the series of dustriaL rdationJ ^ P policy recog- . S a fhe Munt^of tSrSS 
Mr. Finch, issued a statement branch resolutions condemning nises the ri CT ht to free collective' Me 

m*5B °firTC lhehL8hUneraPl0yraeQlandSl °" U : ^ r gh JU S B J^T d ' 

ffi-Sr denwit not o n7v “= — ^ *£*«?.* n * w mst,lutl . 0 "'* He was dealing with the aeqt 




the “ tripartite economic ; t0 the House of Lords decision 
council " tu formulate Incomes [ Mil iagnos v Frank (Textile 
. , I which terminated the ancU 

The Council, comprising mem- [rule that English courts eat 


Joint clothing 
committee 


his immediate boss. Most impor- Comment: Seven in ten workers think that their company's profits are 
i;«ni to hip job satisfaction is an ploughed bock and seven in ten think that they should be. There is a 

■fJ 1 5-mnf| U -hmpn,' and £0o</ understanding that companies poy taxes to the government but 
lowed by accomplishment and only 0 minority of WOfkers thil]k that they sfcouW 0 „* the other ^ 


..... . ... hers of the Government. Scottish i give money awai-ds only in stt 

.j growth policies of Westminster trade unions and employers. I ing. 


AA finds safety faults 


■ , 1 Pa>- workers think that less profit should be distributed to directors and 

Committee He IS almo.-l cenain to believe shareholders and more distributed to themselves. 

th.-u the quality of management 

THE BRITISH Clothing In- ran be improved. He is also i 

duslry's Council for Europe and likely lu understand quite a Ini . * n, 3 £• j £• u 

the National Uninn i*f Tailors and about ih* % rule of profiis in rela- j\ finrlc C QT Or V TQIllfc 

Garment Workers has set up a’lion l r, investment and pay. bm /jL/* Xj[jtIUi9 ^Ulvl J I Ullltij 

joinr standing committee to to »iver-c*timaie the size of com- 

devrlop a common approach to paiiy profits. AIORE THAN one-third uf MOT lest. Uic association said 

maii-rs nf inulual concern. A lotal of S« per cent, of um- vehicles examined at the Auio- yesterday. 

pjriicitlarly m the European ployi-cs belicie lhal a good wjy mobile Association s vehicle in- Abou-t 36 per cvni. had worn 
context. to increase productivity is to give Qoec . ' centre -u Wf-si steering mechanisms and defec- 

Thc new cununittee will con- ’ worker* a share of the profits. J . . ... .. live lights. 38 per cent, had worn 

sidcr progress nn Hie renewal of but 61 per cent, have no idea how erorawicn. west Miaunos. nao. nr damaged tyres and 42 per 
the Multi-Fibre Arrangement and much ‘ profit their company major satetj-related faults. Even cent, a tendency for the brakes 
the growth of imports. : makes. so. some might have passed an to piiJJ unevenly. 


“ b S °ir *?*?«• lhe hieh UT,eraplojroeQl and S,0W It! SiW court yiterfaVT ■ 

liming drp^lt not to p7y “=r e — - * ould c £ e « e ^ new institution.) He was dealing with the seqt 

ihTJ^wreJpt 1 10 the setlens^ Thc Scottl * b Conservabve the tripartite economic- 10 the House of Lords decision 
solicitors, in which case i he part y conference opens at couned ’ to formulate Incomes ; Miliagnos v Frank (Textile 
mouev ^ould be* protected by * Perth to^ay . . [which terminated the and< 

the Law societv's Indemnity The Council, comprising mem- 1 rule that English courts eoi 

Funif ^ ^ i ^ , bers of the Government. Scottish > give money nwai-ds only in .SI! 

^Hiiiinnc a . . j growth policies of WesUiiinster trade unions and employers ine 

arc Mid f as SrilmVan' wou,d meet annually to agree a George Frank (Textiles). «*' 

dSoodff fo Mi>i» P ZS!rt!i 2. b3S su . bl 5 ,l .l ed detailed “national bargain" on pay. lost its appeal to the House 
whteh linyerT are coH nnlipT ^ d ?* n * P rice s and dividends. This would Lords in the main suit, won I 

pietely at risk which ‘nffolvriM cniuf !nn then P rovdde the framework for;terday when the Swiss 

"It is high 'lime that the »^Kii« ns -° bargaining at industry and plant tried to obtain the higher Engl 

taking by ^estate^agenls^of pr«£ " i** The Gover , nmeat vSiuld • simple or compound inte^ 

limlnarv deposits from hovers .1, , encourage compliance with; The judge decided thatj 

be abolished. J r ffi eSe "L^ e -, a , lest ? ut ' natic, nal pay norms through the interest should be simple inttT 

“Such a denosif offers nn * -4 policy control of allowances oo direct at which money can be borcfli 

nrolertian loaselletoro^ r ° rrn€d ,ar S® , >' in taxaUon.' j in Switzerland: The actual ir 

perlv as ii is returnable um he rhat K tho e «i\rp PPOneni:S ® r,f, ?) sras Th® policy also says that the | appficable in this case ' will 
hi£ ! LtV hn S,r» r e,y a 0np SNP . w,)uld wcourase Widespread determined by a High Go 
hefore contract — U * home - rule movement employee-participation. 1 Master. • 


pietely at risk. 

"It is high time that the 
taking by estate agents of pre- 
liminary deposits from buyers 
be abolished. 


before contract. 

“Nor docs ' it protect the 
buyer, as It does not guarantee 
that the properly will be taken 
off the market." 

Another solicitor described 
lhe deposit system as "a form 
of blackmalL 


! Master. 


British Rail warns of higher fares 


BY ARTHUR 5MITH 

INCREASES IN passenger fares 
and freighi charges are inevit- 
able, British Kai! says in iis 
annual report, which discloses 
that Govern men i support Iasi 
year totalled £507 m. 

Thc report, published yester- 
day. is the last lo be presented 
by Sir Richard Marsh ihe retiring 
chairman While crear stress is 
placed upr*n economies already 
achieved. British Rail says lhal 
jttori-term expedients could have 
a long-term adverse effect. 

'■In spite or the urgency of 
solving current national prob- 
lems. {{ is. in ihe Board's view, 
vital to preserve a national asset 
in a Turin which will meet future 
requirements within a national 
transport framework." 

Grants made tu British Rad 
last year comprised £324. lm. 
towards passenger service*. 
£ 66.3m. for the deficit on freight, 
£ifl.2ni. for research and infra- 
structure, £9m. for level cross- 
mg.- and £97m. towards funding 
rai linen's pensions. 

This was £113m. more than the 
1974 grant lo.tai. but Briish Rail 
points out that in real terms it 


represents a modest improve- 
ment after allowing for account- 
ing changes introduced bv last 
year’s financial reconstmcuon. 

Last year, railway manpower 
was cut • by nearly 5.000. the 
locomotive fleet reduced by ill 
and «onie 25.000 freight vehicles 
and 328 passenger coaches we re- 
taken out of .service. 

In spite uf economics already 
effected and productivity talks 
now under way with the railway 
unions, it is clear that British 
Rail must continue to push up 
fares and charges to the limit 
thaL the market will bear ib 
order to contain the level of 
public subsidy. 

Announcing ihe latest round 
or fare increases which came 
into effect at the end of March, 
the railways said a further rise 
could not be ruled out this year, 

However, there is concern 
within thc Board ahour the 
impact of cunUn-ied tariff in- 
creases Dn traffic volume. 
Careful analysis of passenger 
reaction i.s under way lo deter- 
mine the timing, size and 
weighting of l be next rise. 


The Annual report shows that 
three fare rises in 1975 yielded 
an additional £74tn. on revenue, 
but traffic dropped 2 per cent, 
from UuMevel of a year earlier. 

The Board says that it 
“intends to slay in -and tu com- 
pete actively fur those types of 
business which rail does well and 

economically." 

Importance is given to inter 
city services. By further product 
development and making wide 
use of reduced fares, it is hoped 
to “continue to exploit growth 
potential." 

British Rail intends To con- 
tinue investment in high-spoed 
trains, in rolling stock depots and 
in track and- signalling, to the 
limit of available finance. 

"On the -urban and rural ser- 
vices, which seek lo meet social 
needs, coverage and standards 
cornmensur:iie with the limited 
finance available will be pro- 
vided: because of the current 
financial situation there may well 
be some decline In quality." 

On freight, the Board says 
that tl is confident that il will 


achieve plans to increase thc 
tonnage carried by 15 to 20 per 
cent, over Lhe next two to three 
years. 

Thc policy of bigger trains 
moving as unit luads over longer 
distances would be continued 
and this year would sec the 
phased introduction of new 
locomotives. 

The limited investment would 
be concentrated upon locomotive 
replacement, new wagons for 
power-station coal movement, 
high payload at eel-carrying 
wagons and upon renewing the 
ageing, fleet. 

The report repeats the Board's 
view that the ‘ ‘lover ament- 
imposed target of breaking even 
on freight -hy 197$ rannot be 
met “wlrhout prejudice, to long- 
term projects." However, 
studies were underway to re. 
examine freight -icatcgy and 
belter utilise available resources, 

"Thc Board are fighting to im. 
prove their competitive position 
and success is heavily dependent 
un achieving productivity im- 
provements and making better 
use of resources, lest the rail- 


ways find themselves priced out 
of the transport market.” 

The Board's shipping opera- 
tions lost £5.2tn.. compared with 
£lj8m. the previous year. The 
bulk of the deficit was confined 
to four services, two of which 
were closed last year. 

The reporl maintains: “Where 
BR ships are operating, in the 
same traffic and areas as the 
private sector, the profitability in 
relation lo private shipping is 
comparable " 

British Rail ftovercraft lost 
£243.500 compared with more 
than twice that figure the pre- 
vious year. Cross-Channel re- 
sults should "improve greatly" 
when the SRN-4 craft are leng- 
thened’ to provide additional 
canacity. the report stales. 

The 29 hotels of British Trans- 
port Hotels increased operating 
profit to £757 000, compared with 
£(tt2.Q0n in 1974. 

On property, the report notes 
lhai. though the market was 
generally at a low* level. British 
Rail Property Board increased 
net income in the revenue 
account to £lfi2m., compared 
with £15m. in 1974. 


ELBAR INDUSTRIAL LIMITED 

Extracts from the Hon. A. L. Hood's Review issued with the Company's 
Report and Accounts for the year ended- 31st December, 1375 

Results of the year to'37st December, 1975 and Dividend 

The activities of the Group, including those of the Scottish trading subsidiary companies which- 
account for the greater part of the Group's profits, have again produced satisfactory results ba- 
ttle year 1975. * 

An interim dividend for the year of 1.5p per Ordinary Share was paid on 7th November. 
1975 and a final dividend of e.8345p per share is recommended for payment on 1st July. 1976. 
making a total for the year of 6.3345p per share. 

'Scottish Trading Operation 

Co-ordination of the activities of the Group's Scottish subsidiary companies has continued 
during 1975. 

At the end oF the year a controlling interest w a5 acquired in Boswells of Blairgowri*- 
Limited. agricultural machinery manufacturers operating in Blairgowrie, Perthshire. 

Investments 

The Group has retained its holding oF 900.000 Ordinary Stock units of 50p each oF Tanganyika 
Concessions Limited. 

Other Group investments were progressively reduced during 1975 to provide workinfi 
capital for thc Scottish operations. 

Conclusion 

The management and staffs oF all Group companies are to be congratulated on the results., 
achieved in 1975 in the face of difficult trading conditions. 

Those conditions remain and competition is increasing with consequent narrowing of profit-' 
margins. Nevertheless, based upon trading figures for the first three months of 1976. it a 
hoped thac profits for the full, year will show an improvement over those for 1975. 

Annual General Meeting 

The Company's Annual General Meeting will be held rn the Council Chamber of ' 
Chartered Insurance Institute, 20, A/dermunbury. London, EC2V 7HX, ot 12 noon on Tuesdaf* - 
8th june. 1976. 
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HOME NEWS 



"Hawker builds 


"ssnew version 





& Y MICHAEL DONNE, AEROSPACE CORRESPONDENT 

iWKER SIDDELEY Aviation orders. Hawker Siddeley has laid 
developing a new version of down a production batch of 20 
successful HS-125 .business aircraft. with long-dated 
■ the Series 700. which it in- materials ordered for another 20 
ads to offer for delivery from aircraft. - 
,j.l577 • ■ • The company eventually ex- 

™ sste'- r»s j lsss 
^ swi&sr* HSA for 

mpany decided: ftaOmprovfr - Hawker , s con fident the busi- 
ents to its ness jet market is strong enough 

quired similar developments to (Q j ust jjy ..launching its new 
: own aircraftrtoenabLeit to mod el it tMi time< Throughout 
■cp abreast of the marker. the recession of the past two 
The HS-125 ■ T n °* “ ee ° years, business .-aircraft sales 

-engined, with the U-S. Garrett generally have held up well, 
'"E-731-3 fan-jet replacing the reflecting the acceptance by the 
isting Rolls-Royce Viper, and business community of the aero- 
any other improvements incor- plane as a tool of management, 
rated, lo make the HS-125 a with the ending of the redes- 
ieter, more fuel-efficient aero- s j 0 n, there are signs that the 
me with a much greater market for business aircraft will 
nse.- ... turn sharply .upwards, not only 

The price has . risen, however, j n the U.S. but elsewhere in the 
wn the average of . about world and Hawker Siddeley 
,6m: for the earlier Scries 600 wants to be ready with its com- 
riel to about S3J.m. for the petitive aeroplane when this 
rtes 700. but this is still com- occurs. - — . 

titive with ether aircraft In It also emerged yesterday that 
e business -jet market the' company had made' new pro- 

Tbe first prototype of the posals to the .Government for 
jproved HS-125 will By in July further work on. another Hawker 
is year, and after flight .trials project — the HS-146 fo'urengwed 
expected to win Its. Certificate feeder-liner, the programme put j 
Airworthiness, about next “"on ice" some time ‘ogo when i 

the world business recession hit 
of the airliner market.. - 


oriL 
Already, 


in expectation 
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Self-employed fall 

•» • • • - : / 

behind in income 


Washington 

Concorde 

flights 

increased 


BRITISH AIRWAYS is to in- 
crease' the number of its Con- 
corde flights to Washington to 
two a week from May 29, much 
earlier than it had originally 
planned, writes Michael Donne. 

It has been encouraged to da 
this by the response to -its sales 
campaign in Tbe U.S., with hook- 
ings flowing in at a substantial 
rate, as well as by tbe need to 
get the maximum benefit from 
the 16 months’ trial to which 
Concorde is being limited 
initially by tbe U.S. Government 

The in sugars! British Airways 
service from London is being 
made on May 24. with a corre- 
sponding service from Paris by 
Air Frame, subject to outstand- 
ing legal hardies being over- 
come in the next two weeks. 

Hurdles 

These hurdles include objec- 
tions by the Environmental 
Defence Fund in the U.S. to the 
legality of the US. Department 
of Transportation’s original 
decision permitting the 16 
months’ Concorde trial, and 
other environmental abjections 
from local communities around 
Dulles International Airport. 

From May 29. Concorde Rights 
wii] leave London for Washing- 
ton on Saturdays and Thursdays, 
returning to London on Sundays 
and Fridays. Flight time will be 
about 3 hours- 50 minutes' in 
each direction. . and the return 
fare will be £704 (present first- 
class plus 20 per cent). 



Water shortage may only 
be local, says Shore 

BY DONALD MACLEAN 

WATER SHORTAGE this cult areas such as Leeds, parts 
summer may cause local rather of Lincolnshire, Northampton- 
than national problems, Mr. shire and Cambridgeshire. 
Peter Shore, Secretary for the Somerset and Devon, Peter- 
Environment, said yesterday. borough and South Wales. 

The severity of the water National rainfall is placed at 
shortage depends on rainfall in some 615 millimetres in the year 
coming weeks, but, Mr. Shore to end-AprlL against an average 
stressed after meeting water for. the period hf 903 mm. 
industry leaders yesterday, the In April, the situation was 
problem should be seen as rele- worse in comparative terms, with 
vent to certain districts. 19mm. recorded, against an 

There were particularly diffi- average for the month of 61mm. 


Company 

reports 

rewarded 

The Accountants' Awards for 
1976 for the best company 
reports were presented yester- 
day by .Sir Lindsay Ring (left). 
Lord Mayor of London, to Mr. 
Peter Prior (centre), chair- 
man of H. P. Bulmer. and Mr. 
R. G. Cave, chairman of Smiths 
Industries. 


NEDC to review 





strategy progress 

BY ADRIAN HAMILTON 

THE PRIME Minister is The steoi central committee is 
expected lo lake the chair at an to meet on Friday to consider the 
all-day meeting of the National problem of steel. The report of 
Economic Development Council the special committee consider- 
on July 7 to consider progress mg finance is expected next 
in the first phase of the Govern- month. 

meat's new industrial strategy. The various reports have been 
At the meeting, representatives prepared under a tight schedule 
of industry, unions and Govern- and are due to be completed by 
ment should have the results of early next month, to allow’ time 
the deliberations of about 40 for the participants in the July 
groups studying problems in meeting to consider them, 
individual industries. Considerable scepticism has 

The main emphasis of these been expressed about the real 
studies has been concentrated meaning of the Government's 
on the sliort-lerm problems of “ industrial strategy but Mini- 
bottleneck^ in the economic up- sters have promised to take early 
turn and broader views of the action to meet the recommenda- 
praspocts. Lions of the various studies. 

Sir Ronald McIntosh speaking 

at -the end or a monthly NEDC 
meeting yesterday, said that 
already the main problem areas 
would appear td be skilled man- 
power steel supplies and finance. 

Of these, manpower problems „ ~ . . . 

would seem the most serious and THE Stack Exchange s second 
are already emercing in such one-day transaction analysis — 
areas as ' foundries, machine carried out on October S last 
tools, construction and electronic year and published to-day 
computers shows that among London 

On the questions of finance brokers, institutions accounted 
and steel th** picture is more for 62 per cp»L of turnover in 
uncertain. While the mnnufac- domestic equities against 55 per 
luring compands are clearly pv- cent, in the previous analysis on 
Dress 4 no apnrehension — particu- Aucusl 7, 1974. 
larlv the medium-sized concerns For country’ brokers, private 
—the Steel Corporation and the clients accounted Tor 57 per cent. 
City institutions seem more con- of business in these securities, 
fident of their ability to meet the compared with 50 per cent in 
demand in the upturn. the first analysis. 
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Share dealings 
analysis 


• » t D .VTDENCE of a significant shift share of company- income 
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_ Over 

. tbe distribution of . incomes the past 20. years, about 8 per 
orn the self-employed to the cent, of gross domestic product 
•age and salary earner is con- has-been transferred -from the 
lined in yesterday's Economic company to other sectors. 

Togress Report from the The biggest .annual fall in tbe 
'reasurv. company share was in 1974, but 

Tbe report says that between there was a recovery last year 
974 and 2975 disposable income when the disposable income of 
-the money left after deduction companies. rose by 20.per.cent, to 
f taxes and national insurance £7.1bn. 

ontributions— rose by 22 per The. improvement. in Britain’s 
ent. prospects, are summed; up. by the 

The increase was exactly Treasury from data available up 
natched by the rise in prices, so to -late last month.- Economic 
he real disposable income did indicators show that production, 
ato change in that period.- - and export demand remains par- 
Within this unchanging total, ticulariy strong, .personal con- 
however, wages and salaries rose sumption has continued to grow 
in money terms by 281 per cent, probably at the expense of 
Estimated income from self- sa %° Sm . 
employment rose by only 12J per The number of joh vacancics 

has been rising since, the end 

' “ There has been a significant -*£5 y “ f b !^ 

ise in income - from employment no n , !wf 

xssrz ? ,oul i ~" ESS- & ask®-.? ; 

& , - • ' The rate off increase m retail 

in 196 1, income from employ- prices continues to decelerate 
nent represented 67 per cent of an d the eurrent account deficit 
-ross national, product; by 1975 on .the balance of payments was 
he proportion had increased to vezy -iuch reduced In the first 
?3 per cent" quar£r. ' 

The counterpart to this rise in The black spot has been the 
he share of income from sharp fall in the exchange value 
mployment was a decline in the opf the pound. ' 


Better deal sought 
for managers 


i ' v 


tr- e \ 




FINANCIAL TIMES REPORTER 

0 OTHER country has treated wonders for morale, 
s managers with such “ stuplcd The contribution of Britain's 
Lsrcgard” as Britain, Mr. David managers was critical to achlev- 
rr, chairman of Unilever, said ing the economic miracle that 
isterday. In return for work- Mr. Denis Healey, Chancellor of 
g long hours and making the Exchequer, had forecast. Yet 
jcisions affecting the prosperity there was no other country 
millions oF working people, which had treated its managers 
c efforts of managers were so badly. 

*ing constantly denigrated. Managers - had seen their dlf- 
They were accused of being ferentials eroded, their incenV 
7y and inefficient and, by lives removed and a massive 
r plication, to he “ on the make ” decline in their real income, 
t. in reality, nothing could be-’ “They know that inflation must 
rthcr from the truth, be said, be beaten and will support 
At the company's annual meet- measures to defeat it. They know, 
g in London, Mr. Orr called '.bn that tihs means making sacrifices, 
c Government to lift the “They are as ready as any 
rushing burden of taxation on other section of the community 
use who. take heavier responsl- to make those sacrifices. But 
lilies’* as soon as the country's they undoubtedly feel they are 
onotnic circumstances per> carrying more than their fair 
tiled. Such a move , would do share of the burden.” 


Port Talbot plan 

BY ADRIAN HAMILTON 

* GOVERNMENT decision on damaging both io financial and 
pension of capacity at British production terms. But the delays 
;cl Corporation's Port Talbot were inevitable bocause of the 
>rks and the consequential .nature' of the problem which 
asing-out of steel-making at demanded' time .to explore 
otton still seems no nearer possible alternatives, 
spite 16 months' delay. ** The issue is primarily one of 

itionalised Industries yester- Brltisb steers proposals and the 
y, could give no hint when the department had had to undertake 
cision might be made. 3 series of investigations into 

Most of the investigations had these. 

en made into other solutions, Mr. Ridley and- Mr. S. J. Gross, 
cording to Mr. P. W. Ridley, Under Secretary in the depart, 
put)- secretory at the Depart- meat's iron and steel division, 
?nt, but Ministers had still, to vigorously denied accusations 
ike up their minds. that the delays were due to the 

He and other officials agreed “inadequacy" of the depart 
th committee members that the meat’s machinery and expertise 
lays in the decision were in reviewing BSC’s proposals. 


Staff fail in Board bid 

BY ERIC SHORT 


VO staff members of Friends’ 
nvident Life Office failed, to, 
{ elected to the Board at yester- 
y’s annual meeting. An 
empt by iwo other candidates 
;o wa^ defeated. 

In each case voting was by 
aw of hands, but the demand 
; a poll vote of members 
esent in respect of each candi- 
te was accepted by Mr E. W. 
.•ilHps. chairman of -lhe_‘Com- 
ny. The result will be 
□ouaced to-morrow. 


The candidates had been put 
.up .by members of the staff of 
Friends'- Provident called the 
M .76 Reform Group." Objectives 
involve opening up channels of 
communication between -the 
Bbard and the staff In an effort 
to 'enable 'Staff to gain influence 
on the policy-making derisions 
ot the Board-' The group, hoped 
to achieve this .by putting up 
its own- candidates for election, 
a . move opposed by the Board. 


Ifour part in Britain’s 
industrial revival 


# 

Re-thinkyour ideas abbut new investment, and these incentives 

could transformyour business prospects, 


The Areas for Expansion cover a large ■ 
part of the country where government 
investm ent incentives are quietly- 
transforming the pattern of Britain’s 
industry. ' 

Some parts of the Areas are traditional 
industrial centres with new growth, ’ . 
opportunities and some parts have had, 
up to now, relatively little industrial 
development All offer considerable scope 
for expansion. 

Manufacturing firms wishing to 
expand in these Areas, or move to them, 
can qualify for the following investment aid: 

1. Capital grants of 20% or 22% for new 
buildings and, in .many places, for new 
plant and machinery. 

2. Loans*on favourable terms or 
interest relief grants. 

3. Factories with rent-free periods of 
up to 2 years; Jow rentals; options to 
purchase at favourable terms. 

4. Removal grants : up to 80% towards 
costs of moving into the Areas. 




From the Secretary of State for Industry: 

The Government attaches great importance 
to new investment which will help to reduce 
the United Kingdom’s regional problems. 

The Areas for Expansion offer great oppor- 
tunities for businesses large and small to enter 
a new phase of expansion. I hope that many 
more businesses in a position to benefit from 
the assistance available from the Government 
will come forward. 
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London* tel: 01-211 6486 

24-hour answer-service for booklet enquiries only: 01-S34 2026 




For foil details about how to claim 
your share of the investment aid now 
available, send the coupon below for our 
two .free booklets, or telephone your ■ 
nearest Industrial Expansion Team. 

With their extensive local knowledge, 

* they can tell you in confidence about the 
investment incentives which may apply to 
your company in their area. 

* Britain is changing-are yon c h anging with it? 


Scotland. Glasgow, 
tel: 041-248 2855 

Wales. Tel: Cardiff 62131 
I STD code 0222) 

Northern Region. 

Tel: Newcastle uponTvne 
27575 (STD code (1632) 

North West. Manchester, 
tel: 061-236 2171 

Yorkshire & Humberside. 

Tel: Leeds 443171 
(STD code 0552) 

East Midlands. 

Tel: Nottingham 46I2I 
(STD code 0602) 

West Midlands. Birmingham, 
Id: 021-632 4111 


ISSUED BY THE 
DEPARTMENT OF 
INDUSTRY 
IN ASSOCIATION WITH 
THE SCOTTISH ECONOMIC 
PLANNING DEPARTMENT 
AND THE WELSH Of F1CE. 


South West. Tel: Plymouth 2189! 
(STD code 0752) ot Bristol 291071 
(STD code 0272) 

London & South East. London, 
tel: 01-503 2060 Ext 221 

Eastern Region. London, 
tel: 01-603 2070 Ext. 359/360 

Northern Ireland. 

Tel: Belfast 34488 (STD code 0232) 
or London 01-493 0601 ^ 




^ The Areas for Expansion 








12 . The .Financial Times. Thursday .Mav 13 1.3TB 

With little natural energy resources of its own.. Spain is building ten reactors bigger than any in Britain. David Fishlock reports. 




s into the nuclear era 


,tfb 

. *\V * T" 

• i! ■ i 
■w' r 


NO ' IMAGE more firmly supplant it as the 


dominant eight awarded > last year the 

establishes the fact that Spain source by 1985. proportion approaches 50 per 

has leapfrogged more highly Traditionally, Spain has con- cent Moreover, the 1.000 MW 
industrialised nations to arrive sumed a greater proportion of turbo-generators for all the new 
in the nuclear age than that of its energy as electricity than nuclear .stations are being built 
a leviathan 3,000-megawatt perhaps any other nation. Most jjj Spain by Westinghouse 
reactor pressure vessel being of it is generated by small Electric Espaftola. 
manoeuvred around a hairpin pnvatei 3 *owned utilities, with The quest for self-sufficiency 
bend in a rough mountain road, the State accounting for only in manufacture takes another 
Last week Spain played host In about one-fifth. A non-profit- important step forward this 
Madrid to the world’s nuclear making consortium known as summer, when Spanish industry 
industry, at a Foratom confer* FXUSA. composed 60 per cent commissions its first “green 
ence attended by Ring Juan 0 f State-owned interests and 40 field" factory for nuclear com- 
Cartos. This afforded the per cent of utility interests portent manufacture. A Gov- 
nation a chance to demonstrate (the seven biggest), co-ordinates emment edict in 1P74 simply 
just how quickly one of the supply and distribution and declared that by a specified date 
. world's fastest-grown ng nuclear submits medium-term national it would give its blessing to a 
power programmes has pro- pj an $ to the Government. consortium dedicated to nuclear 
grossed. Another Spanish tradition, manufacture. Industry nroraptly 

• Spain, almost bereft of however, has all but been sacri- obliged with Equipos N'ucleares 
untapped indigenous- energy ficed in the enthusiasm to fENSA).- owned jointly by Bah- 
resources except for uranium, maintain high electricity cock and Wilcox Espafiola. 
has elected to go for a nuclear growth. There is little room for Maquinista Terrcstre y 
programme on a scale matched “man Ena" in programmes that Maritime. Mecanica de la 
only— in proportion to electri- can f 0r systems as complex as Pefla- and Stein Roubaix es 
city demand — by France and nuclear stations to be com- Espafiola. 

West Germany. Sr. Juan Vi liar p i e ted in less than six years. ENS.Vs first factory is dedi- 
Mir, Spain '5 finance minister, “A very fine environment in cated to some of the biggest 
announced st the conference which to work,” is the comment aod most demanding of all 
that bis government planned to 0 f one senior executive nuclear components —pressure 
invest about £Sbn, over the next involved in the Spanish nuclear vessels, pressurisers and steam 
nine years. programme. Suppliers are generators. It is scheduled to 

The National Electricity Plan responsive to novel and difficult deliver SDain's first home-made 


SPAIN S NUCLEAR PLANTS 



uranium "to a eons.ider.tblc ex* fuel*, 'inre when 1 ? has a^ un 
fenr. probably .tsreaur than 50 tn mount a strong 
per eetu." Currently domestic pstrjn m Spain, m partnership 
ycllowcakc production is about with Fr.'<nce iisirl We>t tltTuiaoy. 
*200 tonnes a year, and is ev collaborators m the tripartite 
preted to rise lu Sfid tonnes hy nuirkchng group United Repro- 
about 1979. The latest estimates ces«*rs. The Spanish marker ls 
indicate " reasonably assured" expected lu grow from 20 tnnnpjj 
reserve* of 10.000 tnnnes, with of spciit fuel tills year to 52.) 
an equal amount “expected to tonnes by 1985. At. current 
be confirmed, perhaps rvon suh- pricc> averaging i 135,000 pp r 
Mantiallv surpassed in the near lonne h"* reprocessing arui an- 
f umrp."‘ ,nht?r P«“ tonne f„ r 

transport nf the. highly radi(». 
acme fuel, this indicates a 


future. 

The foundations nl a di'mestii' 
nuclear fuel industry have been 



bin; " ~ 

is deeply embroiled in all . . « * 

Spanish nuclear decisions, in- /XffiDillOnS 
eluding safety and -ite licencing 

—has been given responsibility But the of the Spaaitf 
for the new exploration pro- nuclear programme is srea- 
gramnii. enoiiah for it to play bard u 

The accompanying map shows S 1 ’ 1 - b'nlikc the programme* of 
onlv those nuclear stations for **>’• . Sweden or Switzerland 
which site licences have already Spanish nuclear ambitions art 
been granted. A further 14 ap- **‘*1 enough to justify a nattona 
plications have been made to reprncesMiig facilrty nf say l.fflx 
the Junta, which on past per- wnnes annual capacity hy ih? 
forma n cc can lake as long as 40 19Ws. Spain s participation ii 


15,000 MW. challenge that has stretched 

In addition to three small engineering industries all 
“prototype” stations, Spain.has round the world, 
seven reactors at an advanced 
stage of construction, all nigger TmnnrtpH 
Than any attempted by Britain, AUipUl 
the first of which are expected The nuclear technology itself 


German rival reactor operating in its country months nn the case of Trillol t ht> uitcriiatiunril hutnchemi- 

The utility of origin. The market is hig jg come t 0 jt s decision. project, and the Junta's nwi 

go nuclear, enough to be attracting five j. Junta'* responsibilitv experience or a pilot reprocess 
fest in chouse reactor vendor.- — Westinghouse, ^ shnrl on j v or remmcrcia'l in « plant- h» VP emuunQ* 
be licensed to mataTaTi' four Westinghouse pressurised water reactor. The Jos 6 Cabrera sta- UA General Electric. Babcock pxplj> .J 5rtilin . At its helm as ENUSA and the Junta to set u, 

PWR designs and on- BWR de- reactor fPWK). Its executives tion. geuerating since i9bS, and Wilcox. Iramatome and gcncra j manager, however, is a a J^'ii stud> of a national rr 

sign available in Europe. It has see s P aln 5° ini «3 ti> e se nations operated at a load factor ex- Kraftwerk Union. • man who makes mire that it will prucwMiis plant, including »t<u 

nuclear exporters in the ceeding SO per cent, last year. Union Elcinca >tepped out of 



been designed to fabricate com- as 
piste sets of heavy components 1930s. 
for up to four N5SS a year. For the present, howeve 


'* go as far down the road towards a S c facilities where the spoil 
according to Sr. Eduardo Diaz, line in a broad agreement among J nminereia | nrarttcR as i« re- fl,el m, S hl *>e ken; safely un»i 
. a vice-president of the utility. Spanish utilities to standarise d ' Sr l > ranci ^ t . 0 p asc „ a t the plant was, ready 

Krais werk Union “came in Ibci^nudcar rCT^^ats. But u pnainw who has A prolific, by-product of 


Hudif 


... - „ A second factory to be built position is strong. In pursuit i\ rail wen? union -came in c tint “ a oantin r 

to produce their first electricity j s being imported but the Gov- alongside will be devoted to of the philosophy of “totai com- with a financing package we ill pwr Sf nrSn spent 23 yean with the Junta. — 000 MU 1 ? ucf J;‘ ir P®* tr 

next year. eminent sets steadily-rising sculpting the sophisticated mitment to a market" it has couldn't touch/’ says Westing- “?* G r e ™ 1 ! 1 Tvlv n-houi with only a nvn-yenr break when gnmmc he plutoi 

In the past year it has levels for the proportion that stainless steelwork of reactor built up an engineering team house ruefully. Finding the ’° u " Qea , * “ "‘l. Ju: 

w . be manufactured on “internals.” The immediate aim in Madrid several times the cash for — tecnnoiosy — am noi upsei me 
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awarded contracts for another must be manufactured on “internals.” The immediate aim in Madrid several times the cash for capital-intensive iecnn ” lD p . - 

eight reactors of the- same sire, Spanish soil. For Westinghouse is to reduce the imported por- size of That of its rival U.S. nuclear projects is enough of ™{* nitta ‘P™= '™.auie!>. apau- currently, 
nominally 1.000 MW, scheduled Electric, which secured con- tion of the XSSS to certain General Electric, with computer a problem for Spain's small ,..!L ♦»,« in 3 the cons 

to come on-load between 1980- tracts to supply six of the first special materials and electron- 
1982. Another eight will be seven big nuclear steam supply 

ordered by 1978. Where to-day systems (NESS), the proper- Westinghouse — which 

about half the nation's tion was 15 per cent at the out- no secret oF the fact that 
electricity comes from imported set rising 
oil. the Government's goat is last 

that naclear energy should NSSS . .. ...... r .~~, — - r — — - — -- 

— In addition lo cash, uranium advice. ENUSA 


pro 

plutonium 

he managed a nuclear engineer- which raise* Uie question 0 
ms group ' Spanish plans for re-usins thi 


the Junta is advis- man-made fuel. The Junta ha 
consortium E.Vl'SA. set a small zcrn-enrigy c.\ peri men 


was 13 UCI WIIU ai UIV UUt- 1IU JCVICI ui me luBi ••HUH ..im..,.-, >u r- - , , ..t.-iiii- . , . . , , ,, , 

ising to 32 per cent, for the is its brightest market prospect they were rocked by the deei- offer, provided only that the hr. Diaz stresses that his com- and lvl j| have an initial annual ‘ l,e ■” inta P* 1 ’ 11 ' ,0 -1 ; ; j I * k 

of the six. For the fire outside the U.S.— is reconciled sion of the State-owned Unic-n vendor can demonstrate “proven pany is still "very content capacity of 400 tnrines. tnerra^. strurtion ni a new regret ; . - 

S contracts it won (of to the prospect of Spanish in- Electrica last year to order a technology" with a commercial wuh its old nuclear partner. to Son tnnnes. On the Junta - '* ct’nue at >ona. nortli-east 0 

In addition lo cash, uranium adviCP . KXUSA has licensed Madrid, to be devoted lo thi 
supplies remain an uncertainty h uth Westtnolunisr and U.S. fast reactor. 
r or a big nuclear programme^ General -Electric technology for The - Spanish electrical utili 
Annual • demand for ..enriched this factory. * ties themselves do no reheard 

uranium is expected to increase For Britain, with no enmpett- of their own but have link 
■line-fold, from 90 tonnes next- t ive “proven lei-hnolqgv '' to with fact reactor teams, else 
^?ear to S30 tonnes by 19S5. So'^ffpr un rhe reactor side, the where in Europe For instant? 
far the Government has con'-.' only >ei-tor in which it can seek wtilrtj - staff have hern -cron dec 
firmed only ihat it has found big business from the Spanish to 1 I 10 300 MW prototype far 
enough indigenous uranium to nuclear programme is the repru. reactor under construction 11 
meet its full needs until 1980. cessing of >pent nuclear fuel. West Germany, under a lour 
But last August it authorised -British Nuclear Fuel?, already tterman-Benclux project Span 
the narinnal iiramuni exptora- .has contracts Tor the rcprocch.v ish tactics for the moment ap 
tion plan on which it expects jnc of spent fuel from the Jo.ip pear to he to keep a watenma 
flOOm. to be spent over the Cabrera and Garnna reactors. brief on all three uiatur fas', 
next 10 years. The l' K. Government gave reactor projects m Europe—i; 

In Madrid last week nuclear British Nuclear Fuels permis- Germany. France and tin* l K 
fuel experts admitted that Spain won in March tn expand its husi- —before deciding wliirh rouu 
eypected. ro depend on. foreign- oc^v .in ceprocessing- .overseas, it. should follow. . . . 



There are two sides to every argument. 


It san argument as old as .Martini itsetUl. 

The purists insist that the only way trrenjoy-'Martini s 
subtle, zesty taste is to have it neat - on the rocks. 

Dry Martini cocktail drinkers, on the other hand, 
are equally convinced that when you add gin to Martini 
Dry, the result is something close to perfection. 

Well, were not taking sides- we think they’re both 

rigid. ; ..... . 

In our view, no matter how you’driiTfca^pu can’t, ? . . 
go wrong with the right one. 


lj> • *Jrlv i.nrvln ■; 
! * V .line.* r ; >-- 


The risrht one. 


rr.-':.: ts.-Ji.lu! c 


Any way. [martin 1 
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INCREDIBLE TRUTH 


Imagine a town where workers and management settle 
ie*r deferences without resorting to long, bitter disputes. 
. here unemployment is .low but .there is a .'large pool of 
xperienced . industrial workers' nearby, where training 
icilLties are' outstanding, where factories come complete with 
laxltnnm development 4rea grants ... tax concessions . . . 
overo ment loans, 

.-Jajagina - too. a town where workers : ean automatically 
ualtfy for a new house at a reasonable rent, where kids can 
row up in peace, where the countryside comes up to your 
oor and where you are ringed about with three of the 
' ountry’s finest National'- Parks. 

Give the whole thing fast motorway access to the rest of 
ne country plus rail; air. and. sea links with- Europe not more 
han 15 miles aw*y and .you must he talking about Aycliffe. 

■ Aycliffe. County bur ham. No. 1 new' town in the North, 
ust a few. miles up the motorway from Darlington. 'Incredibly,' 
tow nearly 30 years old. A town with a substantial industrial 
jase plus space to expand. A . _ - ' 

own where well-known . firms— : . . 

ike Union Carbide. GEC. British . ’ _ ... 

, udustrial Plastics and Eaton Durham ' M 
J) |J Vsles are already established. ■ : 

'ifiirhc town chosen 'by Electrolux* : 

Hymo /or their to aj or dew com- * ■ B 


f LABOl R NEWS 


NUR executive to meet 


on ports 


BY. IAN HARGREAVE5. LABOUR STAFF 


Nnncntle 
.(30 miles) 


jonents plant which opens this . ■ * ' 
rammer. . 

Perhaps the most incredible . 

hlng is that you don't know all ® 1 
iboutit. . ... 

But that we can easily take •"■ ■■ 1 

•are of.. If you’re ■ looking for \- fl 

he right. location for a factory. Aydfffa v M 
ust ask for a copy of our : M 

nochure “Aycliffe — Where - ^Hfl 

deas Grow.” It gives details of .'IB 

id vance factories, serviced sites .1' '' fy 
icd. ; all our other ' Facilities- . ; : M 

Vrite or phone Mr. J. A, Cooper. JVI 

Director of Estates, at the . - ^ Dvfiiwtoti' 

iddress below. . London r-Jv- ~ 

Aycliffe? ' Its incredible:- CMOmiha) 


DEMANDS for. a strike by rail- 
way-men at tiie British Transport 
Docks Board's 19 . ports will be 
considered in the next Cow days 
by the executive council of the 
National Union. of Railwayman. 

About 3.500 rail menfromthe 
Ports have been- refusing to work 
overtime since the beginning . of. 
this week, and -yesterday, ISfUlt 
headquarters in London received' 
requests From rpembers in. Hull, 
Grimsby, immiogham, Southamp- 
ton and Newport for a national 
strike to -start- from Sunday. 

-Already, the .overtime ban has 
led to bold-ups in container load- 
ing at 'Southampton and prob- 
lems. with berthing ships at Hull. 
The NUR men involved operate 
cranes, lock gates and the link 
spans used in roll-on /roll-off ser- 
vices. ' • - - • 

The dispute has three causes: 
a disagreement on new rates of 
overtime pay; a claim for-extra 
holiday and a refusal by-rthe 
docks board to ensure .that the 
NUR is allowed" to operate a 
closed shop. ' 


■ A spokesman for the union The demands for »n a p-out 
said the docks board had agreed strike came from the ports with 
to base overtime payments on a -tie largest NUR membership., 
higher basic rate If the amount:- Well- oyer -,000 men are 
or overtime wortdng was reduced. ****?^!5! b ivL 
The timwr had cut overtime, but Nev/port and on - 

the nay structure had not. been ^ the .uuinuer. 

Steed • : - A- complete stoppage -would 

" have a serious effect on - freight 
tridfic at these ports. . , 

Commitment # The joint inquiry -into the- 

The Board replied that it can- dispute'over bow men should be 
dot - consider Improvements in -promoted to skilled jobs at Crewe, 
overtime pay. or extra holidays railway' workshops, which led to 
under the /- Terras 1 of the pay strikes by the Amalgamated, 
policy, as the 'men have already Ud ion' of Engineering workers 
received the full 16 permitted and the National Union oF Bail- 
this year.. waytuen, opened yesterday in 

The-union is demanding a com- Crewe, 
nutment to make' the necessary . The trouble began when a semi- 
aiijushnents when pay policy skilled NUR man Was promoted, 
allows. • • •*■- * to- a job as a metal machinist. 

On the closed shop question. The AUEW men struck' and- 
the onion points out that the agreed to.-reninr to work" when, 
docks board: -is the- onty public the man- was. demoted. again, thus 
transport undertaking ; uot to-sparking off astoppage- by'-NUR 
have ' -a ^compulsory.'. union, mein: -Tnen.'The disputed promotion and 
bersbip agreement. The Board's six other- similar cases have been 
view is thaflt is not its function 'frinseh pending the outcome of 
ic^ enforce closed shops. the inquiry . 


NHS staff Union leader attacks 


IWhmldmGiw'^ltlFry.. .. , 

AY (XIFFEDErV^LOPMENT CORPORATION 

Churchill House. Newton AycHffe* Co. ■. Durhajji-.bLJ, .4LE 
Tel: Aycliffe -tfl32-S71) 2621 ■ 


Let him know 
le’s not alone 

odav, there are neariy half a million daabJedcx- , 

■•rvicemen. We help as many of them as we can 
trough the Army Benevolent Fond. • • £« * 

vhy then should we ask for your support for the 
stive servicemen, like thh soldier ? 
he answer is simple. The preservation of peace 
ll-too-often demands total sacrifice. Young 
unities are deprived, of support or their Bread- 
. inner finds himself unemployable when, they 
iwdhimTno^a. * 

Ire Array Benevolent Fund helps as ranch as it 
ran. But it can never be enough; 

£ach day.and night our soldiers are guarding oiir 
•ecuniy. Please help ti- to hdp-thcm and.their 
laniilieswheo'ilic need arises. - ' 

The Army Benevolent Fund 

I or soldaers. e.\ -soldiers and iheir 1 ami lies, in dt»|iv*. - 

Dent FT. Duke at York’s HQ.. London. S\YS 4SP ' ,u -\ 



back 4 i% 
pay deal 

By Our Labour Staff 

THE Confederation of Health 
Service Employees . decided 
yesterday to support the 4J per 
cent. pay policy. 

But ra voting 20 to five to sup- 
port the- policy, the national exe- 
cutive of the 143,000-strong union 
added its “ grave disquiet at 
failure to introduce a new prices 
agreement” 

Mr. Albert Spaoswick. general 
secretary, said: “The only price 
increases we can accept- are those 
which arise directly from in- 
creased manufacturers' .costs and 
not those for increased profit- 
ability." 

Although membership substan- 
tially supported: the' policy, -some 
of the executive claimed that all 
restraints in . the fight against 
inflation ■ were coming from the 
union side. 

Pit strike move 

A COLLIERY official alleged by 
1.400 miners to have been “too 
bossy'' was yesterday put on 
"paid leave for the time being” 
so that the miners could resume 
work -at Clipstone Colliery, near 
Mansfield. Nottinghamshire. 


rail board policy 


THE BRITISH Railways Board 
and the ■ Government were 
strongly criticised .by Mr. David- 
Mackenzie:, general, secretary of. 
the Transport Saftried Staffs 
Association,, at " the union's 
annual' conference ' in ' Scar-', 
borough yesterday. ' 

Mr. Mackenzie.' identified three 
areas ' where be believed BRB 
policy was weak. ' First, the 
TSSA “ totally rejects the Board's 
view that fares must be . in- 
creased to maximise revenue 
regardless of how'- many passen- 
gers are lost. • 

“ Otherwise- the. absurd- view 
that only the rich -travel by train 
wilt become a selE-ful filling 
prophecy.” 

Second, the Governments 
instruction that the Board must 
get rid of the deficit on freight 
services by. 1978 had caused the 
BRB to be “ defeatist and not 
prepared to fight for freight 
traffic.” 

Third, the Board should 
reaffirm that further cuts in the 
rail network would be self- 
defeating and would not save 
money. 

“Three years ago. the Board 
convinced the then Tory Govern- 
ment of this. They should be 
saying it again as strongly now.” 

• Tno much of the network bad 


already been cut in the past 10 
years. Mr. Mackenzie said. “ Bui 
now already the Board are 
secretly .planning a programme 
of 'closures for all regions if. 
more .Government money, is not. 
provided.” ' ‘ 

The public was appalled at the 
direction Government' policy 
seemed. to be taking. “ particu- 
. larly.-sinee it flies Id the- face of 
every Labour Party policy com- ; 
juitmenL” 

“pgspite the many promises 
tve.- received, neither , the rail 
Board nor the unions were con- : 
salted at any stage of drawing 
up -the document." Mr. Mackenzie 
added. 

Closed shops 
forecast 

By Our Labour Staff 
CLOSED SHOP agreements will 
be^much less brutal'’ in future 
because of public atvareness of 
the dangers of injustice to Indi- 
viduals. Mr. Leo Harrison, chair- 
man' of the Confederation of 
Employee Organisations, said in 
hi« annual report to delegates 
yesterday 

• But; he warned, continued 
support for those resisting 
closed shops was of great im- 
portable. especially in education 


oo back 
for Ford 
workers 

.BY OUR LABOUR STAFF . 

-WORKERS at the Ford plant 
at Ualewood. Liverpool, who 
were criticised for poor pro- 
ductivity in March, received 
congratulations yesterday from 
the operations, manager .Mr. 
Albert L'Jtcpers. 

He said in a letter. senr to 
10.300 employees In . the 
' assembly and body works that 
the. year had started well’ in 
-January and February - and 
April had been the best. month 
for almost two years. 

On 41 days this year Hale- 
wood had produced 900 cars 
a day. a level reached only 
threc times durinp AfiToJ (In 
- :W days this year 930 cars a 
day had. been achieved .and 

on one. day last week the .1.000 
mark was attained. 

“ The improvement . is’ a 
credit to efforts of employe.es 
af Halewood and f am sure 
everyone must take pride and' 
satisfaction in ihe perform- 
ance. Although we have not 
met target figures set ai the 
stan of the year, the achieve- 
ment in April must give ns the 
confidence to know that they 
can. still be achieved." . Mr. 
Caspery. added. . 

ITalewood has . ' produced 
nearly 70.000 cars nut of an 
annual target or 225.000. 

Commercial 
travellers 
to merge 

By Our Labour Staff- 
ABOUT 14.000 «ronuuer ciai travel- 
lers decided -yesterday i*> merge 
with. the Association of Scientific. 
Technical and Managerial Staffs. 
. The United Commercial Tra- 
vellers Association voted 7.719 in 
favour of the merger with 3.012 
against. It is expected lo join 
the association wilhin two 
months. . 

ASTMS represents about 5.000 
commercial travellers already 
and claims that there are another 
30.000 potential members in the 
U.K. Mr Clive Jenkins. ASTMS 
general secret a r.i. plans lo 
launch a recruitment campaign 
this week-end at the commercial 
travellers' annual conference at 
Knutsford. Cheshire. 

As part 'of its campaign. 
ASTMS will approach all com- 
panies where it has negotiating 
rights to seek to represent sales 
staff. 


staff accept £ 6 

BY DAVID CHURCHILL, LABOUR -STAFF 


ONE OF THJ£ LAST big groups 
nf workers still jo settle their 
pay claim under the present 
policy yesterday accepted £6 a' 
week' • increases payable from 
July!. _ 

More than 400.000 lural gov- 
ernment wo rice rs— -main Jv mem 1 
hers of the National jand Local. 
Goi'pjnmen] Officers'. A.s.soi-'t alios 

— u-il] receive fn t * increase which 
was accepted by their repre- 
sentatives at a 'meeting with' 
employers yesterday. 

- Last year, local government 
.workers received increases of up 
to 25 per cent, just before ihe- 
pay policy came into force. • • 

Some local government staff in' 
London are still in dispute over 
a weighting allowance for living 
in the capital. Their claim, for 
a 110 per cent, increase- in -the 
allowance to keep pace with rises 
in ihe cdsi of living, will gu to 
arbitration next. week. 

Shift to right". 

With must of tile results nf' 
elections to N ALGO's 70-strong 
national executive now declared 
— those for the North- West area 
are still to come — it is clear 
there has been a slight shift to 
the Right. 


In -recent years. XALti'O haw 
become increasingly militant, 
with a number . cf selective 
sirikes and work-io-ruies. ‘\a*t 
year the national 'executive 'sup- 
ported 37 vases* of"' industrial 
action.' and earlier jhis--yw«?ea« 
clerical sicff were involved ru a 
dispme 'over regrading. • 

Tory intervention 

.Only . tun rrtiu^nised . Left- 
wingers were uns.ealcd.jn ’th« 
ballot and "replaced b> moderate 
candidates, but z mimbFrv of 
XAlASti Action i Group .iandi- 
dafes. a " •ginger group*;'- wftleh 
a inti to gttv the UBioh-jnnre 
t-iiHcciire strength, tii , tJiApuies. 
were defeated. .... 

■Althuugh thi-re is -strone 
Lcfl-wjpg r action L-/..the union 'x 
executive. Ihe elect leh* bud, been 
the subject' nf j i-on'iruvcjstal 
intervention by ihe Conservative 
Pary^s >:tde- uniun- deWrfritent. 
which collared .uid circuiin.-d 
prh-atejy 'a hst'«r-iuodcraiex.-an- 
didnte.e. - i- 

.11 r. -Jiihn Bowls. -head -nf the 
department, said -lost -night Lhat 
he was “very pleased ” with the 
swing to candidates, hnldtnz 
inodrrale views. 


Secret ballot urged 
for worker-directors 


BY OUR LABOUR STAFF 

EMPLOY EE-dircclurs should be 
elected bv secret biiUot and "noi 
constitute more than one-iiurd- 
nf arty supervisory Boards, the 
Association pf- investment Trust 
Companies says in its evidence 
to the Bullock Committee inquiry . 
on industrial democracy. 

The association adds rhat it 
does not tn any case accept ihe 
case for a departure from ' the 
traditional single Board 
structure, bill" that ' if' twin 
Boards are in be countenanced, 
worker-di rectors should not in* 
responsible in trade unions. 

AHhoueh rite association is m 
favour of “ creator involvement ” 
for employees, it takes the view 
lhat industrial democracy lie* 
“ in consultation with 
employees nn mailers of special 
concern to them on which ihey 
can make a constructive contrt- 
hutinn. rather than in worker- 
representation in ihe board- 
room." 

Of particular import a nn* was 
that all members of Boards 
should noi see them. sc Ives as 
responsible lo sectional groups 
because of Uu* dangers of 
*' inlernal confrontation." 


The aasrtct.itiuii mdcs ' that the 
proposals for rwn-tter Board's re 
signififamly vague t»r ihe 2 legal 
responsibilities tif ibe' htombors 
of a .4iipervi9tir.\ ’Board and" on 
whether such : directors have a 
fiduciary 'duty tn the company nr 
lu those by urhmti ’they .are 

oominaleti " ' 

Any idea of forcin') scfieines 
for - employ ee-participafion t»n 
companies is deplored in', the 

evidence. • - - '■ • 

But the association adds that if 
a mandatory system is accepted 
by the Bullock Committee, n 
should noi apply to companies 
with less than 2.000 employees. 

New ’Job- 
centres opening 

A FURTHER 175 jobcentres, the 
agency -style. High Street bureau, 
which have token over from the 
traditional labour exchanges, 
will b« opened during the next 
12 months bringing the total to 
339. Mr. Richard O'Brien, chair- 
man of the Manpower Services 
Commission, said 



"In 1975 our management 
of cash was particularly successful” 


Highlights from the Statement of the 
Chairman, Mr. Leslie Fletcher, to the 
shareholders' of Glynwed Limited. 

• The Group's Jevel of indebtedness was 
reduced by £6m. 

• Glynwed was affected by the general 
recession in 1975, with pre-tax profits falling, by 
34%, and turnover by 5%. 

• Building and consumer products and steef 
and engineering activities showed improvements 
compared with previous years, but step! stock- 
holding and 'certain other operations Suffered 
from low levels of activity in national markets. 

• In the. lig ht of the: fact that inflation has - . 
bome heavify on shareholders; the Directors have 
recommended an increased dividend of 4.30p 
•per share, making a total for 1 9 75 of 6.75p 

(1 974:6,2785p). 


Group Turnover 
Group Trading Profit 
Interest Payable 
Group Profit before Taxation, 
Extraordinary Items and Minority 
Interests _ 

Group Profit after Taxation, before 
Extraordinary Items and 
Minority interests 

Dividends 

On Preference shares 

On Ordinary shares 
Interim . 2.45p per share. 

Final 4.30p per share- 

5>75p per share 
Earnings per share — Basic 

— Fully diluted 


1975 

£'000 

198,217 

14,239 

3,806 


1974 

£'000 

208,353 

19,738 

4,028 


10,433 15,710 


• Prospects for 1 976 depend largely on 
factors outside the Group's control. Our aim must 
be to ensure thatK)ur investments are made so as 
to provide the best growth for the future. There 
seems to us little doubt that the investment 
decisions in industry should be made by those 
charged with the management of companies. 


4,989 


1,149 
2,018 
-3,167 
1 0.1 5p 
9.93p 


7,428 


1,143 

1,787 

2,930 

15.52p 

1.4.92p 


Aga and Rayburn Cookers and Boilers. Arlan plastic coated fabrics. Falcon 
catering equipment, Flavel ant* Leisure gas cookers and fires. Leisure sinks, 
showers, vanity basins arid stainless steel fabrications, Permatube stainless 
steel tube and fittings, Steelway walkways, stairways and handrails. Vogue. ' 
baths and basins, Vulcathene and Enfield plastic laboratory fittings, 
Wednesbury copper tubes, finings and Microbore central heating components. 
Engineering castings and fastenings. Plastic extrusions and vacuum forming. 
Hot rolled and bright drawn steels, High tensile bolts and studs. Steel and 
malleable iron pipe fittings, Cashmoras and Macreadyssteel stockholders. 
Distributors of fastenings, chains, sprockets and bearings, Shoplmtng, 
architectural metal work and exhibition and display systems. 


GLYNWED LIMITED 

“The Metalmasters? 

For a -copy of the .1975. Report and. Accounts, please 
complete and send in the coupon below. 


To : The Secretary, Glynwed Limited, Dudley Road West, TividaJe, 
Warley, West Midlands B69 2PH. 

Please send me a copy of the 1 975 Report and Accounts. 

Name: ’ 

Address: . 


PT/1 
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+ HANDLING 

Accurate 
guidance 
of webs 


4 


uj wear and maintenance, and 
smooth movement— important for 
taken when Slmon-VK took" orer in-plant safety, especially when 
the design and manufacturing large jigs and loads are handled.' 
rights of JHRH control web Other products to be launched 
guiding systems. by M & T at the show include 

Simon are at POB 31 Stockport. Zylite Zmcate B. a cyanide-free 
Cheshire SK3 QRT (061 42S zinc: Chromate Passivate TCP 66; 
3600 c. Fumetrol T in tablet form; and 

available for the first time m 
- rui.cuiwn * toe U.K., the Linnhoff poiyethjr 

• rlPflaniNI* * leno phosphatiog barrel with 

- automatic doors. 

Dl<ltor ynmr W & T Cruickshanks is at- 62 

Jr iuLCJL i Lillo Hanley Road. Birmingham Ble 

.. SPX (021454 7401). ■ 


T T \7* -wm frllfl ACl textiles or plastics factories, can riaier runs Haglev Road. Birrnin 

U.K. takes big step in draglines ■ nn linear 8PX ' 02W5474(m ' 

° JL < ~ 7 tioced duria? its progress KJll ILILsjCLL PACKAGING 

m-FW «) oer cent, of the com- The dragline bucket, sus- British Rail engineers!, the construction of part of the iwom thmigh the mad); ae. + 

„f . waibintr draelinp pended from a- boom 260 Toot River Lyne and three C-class will be imported from the t-S. This can be due to streidi mOTOFS A 

J* * th _ Si ® _ .? * long, will scoop 32. cubic yards roads. The machine is valued The new 200-acre site at Coal- or lateral de.onnation due to IIIL/lL/Au /\U tOlTl&XlC 

to be built at the Sibters open- #l ^ tiuie . Its dragline rating at about £Sm. field Farm is to be operated by .humidity or neat, among other?. g^E OF the main displays m. 

cast coal site. Northumberland, ( bucket weight >pl us load) will Another Ruston Bueyrus ' ma- Merrinion Metghan It contains ,Hj® oa ‘'7^ ““proved lts M & T Cruickshanks* stand at 

■will be British. This represents be about: S5 ions. chine— the first of the I260-W som «v 4m . tons of C Q 3i w fth a JHRH.wea guiding system so the surface Treatment and WldD TOl 

a major breakthrough 'tor u.ix. The new machine witl be U.K.-built mudels— is already low overburden to coal ratio of Tne power pack can be Finishing Show, will be a new tr 
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a major breakthrough tor u.£. The new machine will be U.K.-built mudels— is already j 0 w overburden to 

technology in this fieid which by the National Coal under construction for the XCB 4.6:1. The coal will 

has been _ dominated in the past Opencast Executive and to work the new Coalfield at K rate of about 

by American companies. operated under agreement by Farm. South Leics., open cast W€e fc for the next 

Bulk of the machinery,, mclud- Derek Crouch (Contractors), site. This machine should be m The coal will be ci 


ill be removed situated up to 15 metres (50 automatic electroplating plant 

it 20.000 tons/ * r ° ra the sensing head on transporters driven by Tl QT6 DalC 

xt four years, the machine This enables the ii near motors. The Show is at 

.. * _ * - lint* 'ft no ('too niiTbina ndvornniic .. .. . ■ t m. i — ...» 


...uiuA ANY MACHINE fed by ft reel • nnianiiw m pnospnaung oarroi wiiu 

• OPENCAST MINING * of material for a vebi, such as — automatic doors 

UK takes hie steD in draelines ■ Sr“«2™£i “ ^ 

• JLV» iMrJCk.V'iS Wife O^V'JLr 1U UA l l ft l M IVlJ • if the web is not precisely pos I- linP^T basic sizes are supplied *t 7» 

. ° . -V ^ tioced. duria? its progress 1 lit L\^CLl •PACKAGING . dom to the 34IA Hne bFiS, 

avfr 60 oer cent, of the com- Tne dragline bucket, sus- British Rail engineers), the construction of part of the boom through the maebine. . head hoist where they are pa^i, ‘ • 

-H” 0 Fa waibintr draelinp pended from a- boom 260 foot River Lyne and three C-class will be imported from the t-S. This can be due to stretch TYlOTOrS A through a web of polyttuue ft, 

poneols of a w l f lfe i ng ro ^ a n g „ " e fongwill scoop 32. cubic yards roads. The machine is valued The new 200-acre site at Coal- or lateral deformation due to UIUIUXO AUtOlTI&tlC im »«»" '' thickness) to ^. ) ; 

to be built at the Sibters open- ^ ^ tiuie . Its dragline rating at about £Sm. field Farm is to be operated by humidity or neat, among others. q^E OF the main displays onA separate sealing station*; *>■ 

cast coal site. Nortbumberland, bucket weight >pl us load) will Another Ruston Bueyrus ma- Merrinian Meighan It contains ,S?J on "'7^ *“*. ““Pro''®® lts M & T Cruickshanks* stand at flrat fonning a seal behind eat .* 

■will be British. This represents be about $5 tons. chine— the first of rhe I260-W S(jm « 4m . tons of COa i w fth a JWRH wea guiding sj-stem so the , surface Treatment and wT3.D TOl bale and the second fOrratnc a^ 1 - 1 

a major breakthrough tor u.fv. new machine witl be U.K.-built mudels— is already j 0 w overburden to coal ratio of r ® 3! :ne power pack can be Fmishing Show, will be a new tr envelope on each side and sp& L ‘ 

technology in this fieid which by the National Coal under construction for the XCB 4.6:1. The coal will be removed situated up to 15 metres (50 automatic electroplating plant welding the filth into position 

has been dominated in the past Board Opencast Executive and to work the new Coalfield al a ra i e D f about 20.000 tons/ [®®tl -rora the sensing head on trajisponers driven by T I DlC r}3.IG The encapsulated bale pr«e» 

by American companies. operated under agreement by Farm. South Leics., open cast week for the next four rears, ‘he raaenme. Tats enables me Unear motors. The Show is at i V through an electrically heai< 

Bulk of the machinery, includ- Derek Crouch (Contractors), site. This machine should be in The coal will be collected at a uai * 10 oe sited outside hazardous the National Exhibition Centre, MLA (Sheffield) has completed a tunnel for completion of 

ing the walk mechanism, will be Peterborough, PE6 7VW (0733 operation in September and is disposal point, which will feed . wmch would normally Birmingham. Mav 1S-21. ■ shrink-wrap line for ICI Fibres, shrinkwrap operation, 

boilt bv Ruston Bueyrus, 222341). which operates, the being assembled by Sir Lindsay a 3.2-km overland conveyor run- necessitate the use- of explosion- p lant one 0 f two Teryiene Works, Wilton. The Designed to cope with the p r 

Lincoln. Major Fabrications, in- Sisters site, near- Morpeth, when; Parkinson. nmg in a disused railway cutting proof motora. It can also be ordered by Prestige for its line is designed ha give « heavy- jeered future output of fitwsfea 

eluding the tub. walk shoes and the machine wifi work. The NCB estimates ihai be- m ~ the South Leicestershire re-s;ted to suit particular work- Burnley factory, where it will duty, all round wrap to bales of the MLA line is cupabls of. a 

main beams, will be by f. H. it is taking over from Crotch’s cause the new machines wi)l colliery 2,000-ton bunker. Thu = n 5 conditions in order, for nickel-plate components in fte staple fibre on a fully automated output up to 60 bales per hto 

Lloyds, of Wednesbury. Staffs. “ Big Geordie " the largest walk- have a large British content will automatically feed five coal example, to comply with health houseware ranges using M & T 1 * basis. MLA is at JulHm Road, Wto* 

Ropes and chains will also be ing dragline in Europe, built delivery time has been speeded trains a day on a special rail aad safety requirements. processes Including Superlume Bales of 500 lb weight in two bank. Sheffield. S9 1FY. 0742/ 

British, only the electrical ahout eight- -years ago by by about two years, and the jink. Existing models can be modi- if. Superbarrel ume and the " " — 

machinery will be made in the Bucwus Erie. spares problem is simplified. When the new site was first fie d to incorporate these improve- new nickel-iron. 

U.S. Big Geordie. which is. to be - Ruston Bueyrus says xbdt it proposed there was considerable, merits, which are a result of a Advantages the linear drive has 

Work has already staned to leased to rhe XCB wiff ’‘walk” has plans to buiid up to-eiaht public opposition, but now the development programme under- Include precise control, reduction Onnotn 

prepare the - base on which the to a new 2.000 acre site' at But- more 1260-Ws and has submitted District Council is considering ' Ollt»t I nLAJ wi IC1 1 GUI raU UlvUUi f VVLDJ L£C 

new machine will be assembled, terweii. 2.6 railes from the overseas tenders to supply some XCB -plans to restore the site haS ChaTTCied rfS flame tO SlTVCOfl 

Called the 1260- W. it will have a Sisters site. The ButterwelJ site six machines. The British-built as an amenity area. As the a DATA PROCESSING i kw wuw iw i mi mv iw jwm 

working weight of about 1.500 is to be worked by Taylor Wood- content of these later machines River Sence has had to be »wvw« 

ions and will "sit" on a 50-font row. During its walk to the will increase to about 85 per diverted to work the site, the Jf nises and records the entry, and 

diameter base. When it walks new site in 1977, Big Geordie. cent. This will then include the plans include a park and large til IVf controls the display in front of 

at a lop speed of about a which has a 65 cu. yd. bucket, electrical machinery and the lake for boating and fishing- as w *- the operator, who is thus able to 

sixth of a mile an hour — it will will cross the main. London- electronic controls. Because of well as a wild life reserve, a -i verify correct entry. Output is on 

use two feet, each 9 foot wide Edinburgh railway line at Stobs- supply difficulties, . the high football pitch and a venture nllfP^ll magnetic or paper tape that can 

and 54 foot long. wood Crossing (supervised by carbon steel tube required for playground. uuivWW t0 fee( j any mainframe 

- - T_ • j.- • computer. Price for a 16-pad 

A CONSTRUCTION frame into the brickwork. At a WATER SUPPLY ,evel than rest of tbe area - Tl3<S T V/IIIS ahoiif^fSOOtW 1 ^ 50 ” 68 WOUld ^ 

• CONbTKULIIUN h Qf fciJled • WAItK toUrt-UT Two Sykes 3-4 inch (75-100 mm) mrrowxvr , about £50,000. 

TT 7- J are cut out. ^ . Ilf? three stage high pressure pumps 

AVindow^ 20 otjher secdons are avau «bie Stand hv for m puc in, ° positioa at ,fae mimcomDu^- o rr 

VV lllUUWo gVJ for use with steel or aluminium k3Lai.lU.U_y lUI failing river source, pumping gew re£{SEr uSl Datamra 1 63.01110 £ 

P , window or door Frames. 1 -i , directly into the main P®™P- has a V SM „d Sk xvuvuuig 

hnnea - nnW -hlnT-inatinn nlanl DaS inslauea a second, lull} . 1 


• DATA PROCESSING 


‘Chemico-Cherriical Constaictior> (GB.) Uc 
has changed its name to Sirycon 


and 54 foot long. 


a PlMJCTDIirTIHN frame into the brickwork. At 
• LUNMKUL1IUPI jean ten hours of skilled work 

"x\ t* j are cut out. 

WinrtnWQ other sections are available 

7 ▼ lllvll/ yy O f or use vritb steel or aluminium 

« /» , window or door frames. 

in faster f 

FIXING WINDOW frames in H lre-DfOOt 
cavitv walls is normally a com- -*■ lr 


• WATER SUPPLY 


be used to feed any mainframe 
computer. Price for a 16-pad 
system and accessories would he 
about £50,000. 


ESS Standby for 
s f drought 
* emergencies 


cavity wans is normally > x. t/lllU 

plicated and time-consuming job. ^ a 

'Hie cavity must be closed I with T1TT1 QPf - ‘BOOSTER pumping services •«£?' S121>_ 

brick, frame fixings must be in- geared specifically - to the - 

serted, and joints sealed in. HICKSONS Timber Intpregna- requirements of water authori- 
; mastic. Most of this work can, tion Company (GBi is establish- ties have been put into operation 
however, be eliminated by using ing a plant to supply non-com " by Sykes Pumps. Woolwich Road, 
an ' extruded rigid PVC cavity exterior treatment as a service to Charlton. London SET TAP. to 
closer called ** Dacatie," devel- timber fabricators, sheet the growing and urgent 

oped bv Rad way Plastics, of materials trades and civil dentapd to supplement water 
Solihull. engineers. supplies. 

"Radical- cost reductions are II. consifit of an imprpgna- . , 

Haimpri as well as considerable I i° n unil capable of operating . Applications include the boos t- 

Slcal adromaEes ^e pro® both a vacuim/pressure and a J«». of mains to restore fa ling 
tecnnic.it aavamages. ine pro . .. vacuiltn -vpIp m nro-rirv. delivery .pressures, the direct 

pr D «d B VoTu?c«,"l ?haf'a“ l»« ««!«*,. Wl» Jf I P™«™ 

SsjLi-'iijis s a^r.igxa’ffs.'a 

S5SSS2"51JS B^rilain “.“r"' Sjj 6 ,12 !SS 

'm'ivi "S? -y* 1 * 0f Mn ' develdped the process in'the U.S J? 1 s ° s,!vere1 .'' affected and the 
struction are used- direct filline of reservoirs. 


wj uj nto a uuipo. r» vvroivu ivuuu, 

0 Charlton. London SET TAP. to O • f 1 _ ' n _ 

:■ meet . rhe growing and urgent /Nf) jl T I P" 

11 demapd to supplement water k - /vyj - VA -“-O 

t Applications include the. boost- 0 y 03.LL.Ci V 
a ing of mains to restore falling • J J 

delivery .pressures, the direct ■««. 

n feeding of permanent pumping Ci 

ii installations where diminishing r 


directly into the main pump- ^ “ •* 

bouse - and chlorination plant 3^^ 1 ^„u in f econd ’ ^ J 4 . _ 1_ 

and. operating at a total head of c°^PaUble machine. iP'TTTlinr^ 

some 600 feet (182m.). restored rh 5, UJ J?f 

supplies. i^Mn0 f nv?r TWENTY video display terminals 

Sykes is at Woolwich Road, have been supplied to the Mini- 

Charlton. London SET TAP (01- 2*5 stry of Defence joint services 

858 8121 >- csss « 

and coped, with the most diffi- Sjf'KSf. nww1, b> 

• METALWORKING »d outpu. nqal* par. or a 

o 1 1 * UCSL is planning to simplify complete upgrading of the racili- 

Sn nPTinff use «’ problems bv removing ^es at the establishment, which 

JUIULIUI5 implemmitation of COM soft- Provides DP courses to service 

■x ■ . . ware on the client main frame Personnel at various levels. 

nV nSnTPrV to the front end equipment. Other moves include the replace-; 
\Jy L/ClLLV^i. y UC5L, Station House. Harrow went, of an ICL X903 with a time- , 

. Road, Wemblev. Middx^ HA9 sharing system based on a DEC 

nnu pr 6EB (01-903 4S51L ■ System 10. 



“The name is changed 
the capability unchanged 


io vstem based on a DEC I am delighted with the outcome of the 
‘in considering ^ the input recently concluded negotiations. The new 
video • terminal approach ^ European-based structure presents us with a 

, '»“ uuir » " L " niu tjv Hoppers Company, who ma,ns ror iransier irom areas g.50 soldering iron developed Df a h . ttrfnh con t e n t n with ° th e n mi^ I golden opportunity to develop ties within the 

ri n n 3 3 re 8 1 1 ° dS ° f L ° D " developed the process in the U.S. ®? 1 so severely affected and the Engel GmbH— -it should be Tr\T Q3.L3 likely terminals of future large EEC framework and elsewhere 

struction are used- and bv . Non £ ow Europe, an direct filling of reservoirs. capable of up to 100 operations AUl VJ.CL LCl MOD systems. ■ CDU umiicwuiAdUU OKWIKLC. 

Lwensmg inquiries are bring ass^i,^ CO mpany within the Boosting mains is among the 0 n one charge. Recharging takes SIX ADDITIONAL input devices ‘ - \V 7 ~. 11 ^ ^ 

bandied Initially by * Hickson Group already market- more usual applications for eight hours. and improved software editing . M W C Snail COntUXUC tO OpCFatC aS vJilCZniOO 

in * the Product in mainland emergency pumping services. The iron is, fitted with a bir are incorporated in the latest A riTAf H Tirpncppc frnm o ctmTioKr 

.VTOonng of Shatterford, Bewdley, g uro p e This normally occurs when a for work up to 2.5 sq. mm. and Datapad system from Quest j \ I IvJLl llCcnSCCS WH11C DCIlCIlIlIlg ITOII1 a. StrOngjj 

]^IIiS e n t (fn Sll,re (Tel-: Flaineproofing achieved Is diminishing pressure makes it heats to an operating tempera- Automation, Ferndown Indus- established association Wlfh Olir T1PW Tfaliffn 

“SL 209 '- j ^ ^ equivalent to conventional llanie difficult or impossible lo meet i ur e in the region of 350 degrees trial Estate. Stapehill. Wim- ' ^ tdDlu>lieu WilD OUT new IiaiiaEL 

With standard wooden win- re tardanis or the phosphate type, the demands at the ouler limits c in about seven seconds. borne. Dorset BH21 7NP. (0201T LUll VCI LCl SlStCT COmpaiLy, blTV ChamOIl T'mplflnfl- With 

dows, two lengths of Dacatie g u t \CX treatment offers major of the delivery main. This is Included in the kit is a dean- 6111). 1 V J9 - % ■* ’it 

are nailed to each jamb of the advantages over existing pro- overcome by picking up the lD g pad and screwdriver, as well The 16 Datapads in the new APPLIED Computingand So/l- whom WC have CDJOyed SL long aild lllUlUaJIy 

window. The window is placed cesses. supply and simply overpumpiog ^ ,he haiterj' charger. Working system, and their accompanying ^re has started a 1900 to 2900 rtrn f5f fi KU runrhirur r^larinnchin 99 

in position on the sill, and the Decorative timbers such as to increase the pressure within from the standard mains supply. 32-character display units, can be conversion service. jjiwmicu/ic wULJSOUg 


■ JOHNMAYER, Managing Direcior. 


are nailed to each jamb of the advantages over existing pro- overcome by picking up the lD g pad and screwdriver, as well The 16 Datapads in the new APPLIED Computingand Soft- WuOul Wc Have eDJOyeu 3 lODg ailQ miltlUUiV 
window. The window is placed ce sse.s. supply and simply overpumping ^ t he battery charger. Working system, and their -accompanying ware has started a 1900 to 2900 • r , rn 4Sj 0 tL* mrirlrintr rriatinnchin 99 

in position on the sill, and the Decorative limbers such as m increase the pressure within from the standard mains supply. 32-characfer display units, can be conversion serrice. jjiU-Uieu/iC. wui-COUg 

two leaves of the wall are built hardwood panelling, glue-lam the tine. the recharging unit can be used located up to 1,000 feet from the The service for users or new 

on each side of the PVC extru- components and sheet linings Typical of a direct feeding as a bench holder for the iron, controller. . simplifying .iijsUUa- “achmes wilt be run 1 by / ; JOHN -MAYER. Manaaina Direcior 

sion. which forms the cavity may be flameproofed yet retain application is one which look Made In Germany, the solder- tion in large buildings. ^°® vemon Group whtch . ® a 

closer and acts as a vertical their good appearance. place in the West Country when ing iron is available front* KeL* Datapad. allows an , operator extensive experience of con- 

damp-course. Nylon ties, sliding Hickson. Castlpford. Wpm York- a Tall in pressure caused a gray Products. Bywell House, to enter data to a computer with- ycraton projects on IBM and • 

in key-hole slots form id in the shire WF10 2.1T. Uasileford .-.iifiden loss «f supplies in -a South Godstone.- Surrey (034285 out any specialist training. ICL machines. The spltware "1 

extrusion are used to tie the 6565. , village which wa- al a higher 3003). Alphanumeric data can be en- aids incluite a Plan to CoboJ ron- ■ 

. • tered using ordinary handwrit- verier and a Cabal to Cobol ™ ™ ™ 

1 • — — : .. ... _ ■ 1 ■ “ 7" ' ” : “ ■ ing (most styles cause no prob- translator wrfaich can convert 

^ i lem) on a simple format printed from a number of machines to 

y- : sheet. The sheet rests on a pad a 2900. Sirycon Regal House Twickenham TW1 3QJ England ... 

which, via a minicomputer, recog- ^ACS. ^[Jj it 5 ^ r f{j^ 7 s (> ^ L Telephone: Q 1-8 92 4455 Cables: Sirycon Twck Telex: 21688. 
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From lectcns of credit— the basic element otintemational trade, through loans, to complex multi-bank syndica- 
tions, Wells Fargo is there, the world over. where people are building, growing, expanding with the information, 
experience and understandingthatgew things done. If you wane to pur money in morion, cal] us. We can help. 

• 1 • 

London W eils Fargo Limited; Winchester House. SO London Wall. London E.C. 2.U.X5MFOUEG Bf.ANCH 22 , rue Zithe. Luxembourg. 
FiLAXKFL'RT: Lindenscrassc 35, 6 Frankfurt amMain 1. MADRID: Miguel AngeL 1 DPBO, 3 DCH.^, Madrid 10. Paris: Credit Chimiqtie. 

Credir Chimique Building, 20 rueTreilhard, 7500 S Paris. 

.Auckland. Bogota. Buenos Aire#, Ciracas, Dubai, Frank lint. Hons Konc!. London. Lo> Angelo.*, LtLxcmhouxc, Madrid. Managua. Manila, Manisales, 
Mexico Ciry, Miami, New York, Ottawa, Panama Ciiy, Paris, Quito, San Franosco, Saa Salvador, ^ao Fade. Singapore. Sydney, Taipei, Tokyo. 


• MATERIALS 

Protective- 

coating 

STATED TO be suitable for in- 
terior or exterior use, even on 
damp surfaces, an epoxy emul- 
sion coating has been introduced 
which is intended for general 
purpose dampproofing, protec- 
tive coating and decorative appli- 
cations. 

Called Wetcote. it -Is easy to 
use. and is resistant to fungal 
growth, dirt and graffiti. Avail- 
able from ' Sealocrete Group 
Sales, Atlantic Works. Oakley 
Road. Southampton SOS 4FL 
10T0377 7331). it can be used to 
damp-proof cellars and external 
doors, as a waterproof mem- 
brane prior lo laying carpels or 
tiles; to prevent tanks and pipes 
from leaking; for sealing timber; 
proofing concrete Boors against 
water, grease, oil, dusting and 
chemical attack; as ’ a release 
agent- for shuttering; and for 
decorating swimming pools. 

• SOFTWARE 

Improves 

throughput 

CALLED OPTO4US. a software 
package has been introduced by 
Westinghouse which is stated to 
improve the throughput of IBM 
DOS and DOS/VS Installations 
by up to 30 per cent. 

Tt provides the console opera- 
tor with a set of simple com- 
mands which can be used to 
select which partitions and 
associated subtasks are to be 
optimised. The package then 
ensures that the job mix is 
dynamically organised to prevent 
partition lockout ami system 
degradation. 

Westinghouse. which is at 
Burytnead Road. Hitehin. Herts.. 
SG5 1RT (0462 50389). says the 

system can be installed in a 
matter of minutes and requires 
no modification to the supervisor 
nr other IBM snFtware. Purchase 
price is £950. and the package is 
also available on a six-month 
rental contract at £4S/month: 
the company offers a 15-day free 
trial. 


TELEX— £25 p.a. 

Nw h the daw to cut your phone 
bill,, ipcod up yonr bmhew, amt 
mince lector erriwtg. Connect yoar 
phone so our Telex Service. We 
wiR fand/ receive telexes , for you, 
ml provide file copies. 

Moy we lend our brochure 7 

01-405 4442 01-404 5011 

arichh Monomark! (Ext. 1075) 


Emhart Corporation 


USM Corporation 

have become wholly-owned subsidiaries 
of a new holding company 

Emhart Corporation 


The undersigned initiated the above transaction and acted 
as financial advisor to Emhart Corporation. 


■f Mi t? 


h !M !\ 


E. F. Hutton & Company Inc. 


May 4,1976. 
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IN- WHAT must ranis as one of the 
most. hewUdering and . eonfnseri Press 
conferences In modern British polities. 
Mr. Jo Grimond yesterday announced 
that he Is staging- a comeback as leader 
or the Liberal Party,, but only on a 
temporary, basis.. - 

.... --.r-rt. t • • Journalists who crowded into Com- 

1 DTATli Kori mitlee Room eight at the House of 
VJL I-UI.Il Commons after a three hour private 

■ « meeting of the Fazilaznenfsuy Liberal 

- •All rriiTlP ***** were told that, he had been 

. - ,1/11 persuaded to become caretaker leader 

;• • for a period oftw» months, 

mpmoirs As “ resw,t of tois. latest twist in 

• .■ : . vT ... the long Liberal party’ saga. Mr 

‘ Grimond, who gave up the leadership 
• SliDDUrivti nine years, ago, win soldier on until 

' fSttZZEZYZ SS 

eSs fofproflt fori ml at * ■»“« constitutional assembly in 

Ira rights was given a first read- Ju “^- - 

« bv 104-77 to toe Commons . Puzzled questioners wanted to know 
reterday. r ' why he bad taken- this surprising 

Presenting ~ tog Bill, • 1 Mr. decision when he had categorically 
ichoias Fairbalrn . (C 5 Kinross stated that he would never take on the 
^id W. . Perthshire), said it j 0 i> on a caretaker . basis. As it was 
-"-wrooipted by the Betting up of a. on jy a matter of two months, why not 
.... ^raipany by some of tw? Great reave ^ post vacant until a new leader 
L :;--/ain rubbers ^erto make ^ elect £ ? wasn't the job of a care- 

Sinews Morlmy ^ that taker merely to dear up the mess left 

fc^'^iver Mills’s health, it not his by other- people? - • 

Etejb^e, was paftr.of the price -paid.” - Unfortunately, Mr. Grimond- flanked 
MaBuf. .. -Fafebatcn. a - . criminal hy Mrs. Margaret AVlngfield. the party 


Whip, seemed almost as bewildered as 
his questioners. Be explained that he 
hoped to use his authority 1o. lay dow n 
a dearly defined and relevant liberal 
policy and to steer the party back oh 
to -a. steady course. 

Brushing aside objections that this 
would be an impossible task to achieve 
In two months, he announced that he 
would be having discussions with the 
candidates for the leadership and 
would be putting his views to them. 
l* rt hoped to play the role of a “John 
the Baptist" to the next leader— an 
observation which led one sceptic to, 
observe that John the Baptist had 
come to a very -sticky end. 

Looking fit and sun-tanned for his 
63 years. Mr. Grimond at times seemed 
to treat the whole matter with 
detached amusement. At one stage, he 
startled Journalists by hinting that he 
niighf -nay on as permanent leader 
after, all. 

He saw a serious possibility that he 
might get to like the job. A caretaker 
leader was not an ideal solution and 
he thought that politics should be 2 
serious business. 

Eventually a questioner asked him 
sternly: "Is this just another or your 
terrifying jokes?’* With a disarming 
smile Mr. Grimond replied “ Tes. that 
was one of ray jokes.** 

In a burst of frankness which is rare 


cBjdflvtb&rd'; ■ wa&va tea d- - p r trident,,- and ; Itr..-AJan Berth, Chief In a burst of frankness which is rare records.” .* 

SrT«.S" - «iry Tft-igla«crise: sucb -crinles y;i . 
p •' efficiency.; dar- • 

t : Difiifestresses need to settle 

WLl •^s^od^*!bS: : Ia--the' aim© jvay 

BHfc- and Industrial • ' : j- .' ^ # 

:;1 fishing dispute • . v 


at Westminster he went on: "I don*£ 

think that- the party would benefit by BY MICHAEL BLANDEN 
mv return to. the scene for any length ... T , T _ - 
of time. IN HIS first major speech on 

• . • . . .. . _ prices and incomes policy since 

1 am too old lo become permanent the Government anno un ced Its 
leader. Like . heavyweight boxers, I Phase Two agreement with the. 
don't think it is very easy for political onions. Sir Geoffrey Howe, 
leaders to come back. There are plenty shadow Chancellor of the Ex- 
of people in the Parliamentary party chequer, yesterday set out six 
capable of taking on the leadership.” t™ 1 * P™iples should. 

... V- , , , provide a guide to the future 

Here he to stay on for several years, development of counter-inflation 
he thought the rank and . file would policies; 
soon be “ driven round the bend by These included cuts in public 
the sight of my old mug on the tele.” spending, substantial relaxations 
Antllning his views on nartv noliev Qf Price controls and a challenge 
fflufiK toSuencc " of tte 

should appeal to the social democrats- Sir Geoffrey' 'argued that the 
who were disenchanted- with the present pattern of incomes con- 
Labonr- party, those wV- were express- trols h3d u only the slenderest 
ing concern about the size of Govern- chance -of survival for more than 
meat and the amount of the wartonal a short- period." The next phase 
product taken by Government. of the policy, announced by Mr. 

tr .u. . kio Denis Healey recently, could 

T ® te toe aojenee, this plav a “legitimate role In forti- 

sounded like a resurrection of the tying a basically monetary wit 
poliey put. forward by Mr. Grimond In from the almost hyperinfla- 
the 1960s, when he presented the tionary tunnel of the social con- 
Liberals ns the “ radieaJ alternative” trsrL” 

to Labonr. Philosophically he agreed But he foresaw increasing 
that this was partly true. difficulty from the flattening of 

“I would be surprised if it wasn't. JifiSnS* 

Tliat is the danger of e ettzag back an gj Geoffrey .stressed the need 
old leader. You get back all his ideas. t0 flnf , xvav throuch the 

too. He plays his old gramophone middle” The test of British 
records.”’ .■ statesmanship in the years 

. immediately ahead, bp said. “ Is 

to find the best wav of wiirins 
■ . acceptance, of the economic 

rv4~4- 1 . imperatives.” 


Howe explains his plan 
to counter inflation 



SIB GEOFFREV HOlt’E 
" Test of statesmanship.” 


incomes policy certa nly m- ^ » Imurc 
creases the risk of cooler, the » f *L W * '"V?*!' 

more so if it embraces the •■■ e * ,t,on 


blunted the counter-inflationary 
effect. of tighter money policies, 
except in the form of higher 
unemployment. •■The distortion 
of taxation policy is a particu- 
larly -serious hazard or incomes 
policy bargaining.'’ 

Sir Geoffrey added : ” Penal 
levies and surcharge* on higher 
income groups map do little 
harm ij they are adopted as tem- 
porary cosmetic expedients. But 
as a permanent feature of 

economic life, particularly in a 
country whose existing high rates 
of taxation are driving more and 
more entrepreneurs, engineers 
and entertainers abroad, such 
policies are as harmful as they 
are unacceptable. 

“The sixth, and perhaps the 
strongest objection 10 an incomes 
pollcv is the control of prices 
which is an inevitable quid pro 
quo for the acceptance of an 
incomes policy. 

“ It is by now very- clear that 
1 he maintenance of price control 
of our present type, which makes 
British industry- the most tightly 
regulated outside Eastern 
Europe, is immensely damaging 
And d.tinagini; to worker* as 
well. For thn control reduces 
present profit margins and 
prespnr employment.' And it 
destroys thr hope of future 
profits, so as to inhibit invest- 


of future employment. 


Pressures 


mcc- -Greeoit': (Lab, LJcle ' 

L : a^^.Tam'worti-) / op posing ' 


W£;jwldW T^UAMEHTARY CORRESPONDENT * 

tr tfie Bill went througfa^ billy' - yT>v : ~r'. _ . ■ 

mple 'mdiWi^p^'j^idei^a;iJBO^-.?S2^"6oveh»inbnt-2nd the be placed with Swan Hunter. somewhat since '1 

unuM - -Tohthnic ~Tpinrufi ; ik. Rut ilia nanucaufv nrnaramme ra cr T-or.fi Rut it Hi 


. private sector. * * * 

Targets establishment of an institutional* Pressures 

In his speech, delivered to a { ® P 0 li .l y , v i S n ' 0 ,^ Turning to the “critical" role 

■ meeting of the Bow Group treat Ij of monetary policy. Sir Geoffrey 

Economic Standing Committee greased leverage that trade argued that inflation was “essen- 
' at the Carlton Club last night. ** ,,l,,re * .Hally a monetary phenomenon.” 

Sir Geoffrey set out to examine a " l,,c ®* n f 4 » ,ol,e - v - ‘-'^ r If Government did not strictly 

what, if any. should be the long- • manp C y . . ffi at properly control the supply of money — 

term role of a prices and incomes “ ,e re^pnns'LH'iyoi !'■•? elc^leJ n nd public expenditure — then 
wnlinn L-Iivernmcn L “ nr. nnlli'v fnr ilailinn u>ilh inA,. 


policy. 


no policy for dealing with infla- 


Sir Geoffrey ' produced six .. years. ,; n dor both tion has any hope of success.” 

inron.oc CouservatKu '.nd Laijvur admin- c-,^ it-nffrov «niH- « Ri<i n - 


>r, Albert: Speeri- liatf writted ' -ing rlghts~^eveft- as -31Ps learned shore estabiishments supporting cussed. 


’ new 'and powerftil missile sys- percentage or on a more subtle ineomes poTlet 
terns were beinp introduced. basis! IS that they substantially . 


union* 10 accept an bid up their members" wages 
,ei ‘- . ’ more and more people are priced 


...... iU1 _ _ ... _ —4 de penfle nee not Shared by TBTS^Tiw ^pe22Wga^ ^’To interfere forayear or ehan^r harebewTnrocCd Vn Sieend ?his redScesthe S 1 

Gilmotir. - Opposition defence Atlantic. The significance of this the Soviets and their allies. . HMS Broadsword, was being two with changing differentials For \ meBS of IK)|la> r u hofS of an imnrovcment in rea? 

cr.t rtcm & ti „«.eH- the Commons r._ ^-r. — -r tr “Although the Soviet navy launched yesterday at the Scots- may not be disastrous. But try Hghls have been hareainvd a ” 1 rorcmcnt in real 

1. J a f tka _ J _ # iV — ■ _ » n\_ . t n raotnlsln ciroh PnfltPftl T GT fi __ *• 


“This is tih u it must be a 
Geoffrey said *hni the pree critical long-term objective to 


irycot 


Montdnmprv Parliamentary Under Secretary nieant l0 concentrate in U-K. reinforcement in tira.es of war frigates and two type 22 frigates, signalling of market pnees. restraint, fundamental pnlicv of nrofits and^of Investment 
iVlUlU^UUieiJ . for the Navy. as.welLas Mr. lan na val forces was in the eastern —a dependence not shared by The Navy's first type 22 frigate. “ To ” 1 l e r fere for a year or Ganges have been introduced l n die end this reduces the likeli- 
cfofHO noli Gilmour. - ' Opposition, defence Atlantic. The significance of this the Soviets and their allies. .. HMS Broadsword, was beiDg two with changing differentials For \ meBS of ltolla ..r, birth - M of i imnrowment in ^ 

. srarue C311 spokesman, urged the;. Common s area for tb e defence of Europe “Although the Soviet navy launched yesterday at the Scots- may not he disastrous. But try ^gbts have been bargained 

. " STATUE to coni mem orate not to forget that Iceland and could not be overstated. It was does not have command or the teun shipyard of Yarrow's. The to maintain such control for a awa} .~ ‘•‘Tbi. 1 * h m „*t hr n 

‘"icld Marshal Lord Montgomery's iMtain were defence-partners m through this area that reinforce- seas, a future balance depends Government planned to order a |onger P« p j od “SEES Sir Geoffrey said ^hoi the pree critical long-term nbiertire to 

' -.‘rvires tn the nation was Nato. -,V. ments would come from the U S. on our continuing effort, said .second anti-submarfoe warfare movements of Ubour between of , hp spcial mnxnt . x h:id hold the gn nrth of moncu supi'ln 

' iggustecl by Mr. Michael McNair- Acknowledging the- harms- Measuring the ships on the the Minister.* cruiser • ihe changing demands in indivi- j nrfK - Jed . line lvUh thr unr i er hring 

VI Ison <C. Newbury) ’ in" the ment of- our fishing : fleet, Mr. Nato and Soviet sides could be an The Government was deter- Mr. Gilmour accused the Gov- dual industries *ill ce«J Jj* 1 — Anenirem-hm.nl of the oroirth of the economy Hand m 
lomnton.s yesterday. Duffy way at pains to^point out. over-simplified way u f comparing mined to maintain the Royjl ernment of bluster and blunder ;.” ur - nl mistaken belief that n-a: liring l» u „d rcith this must go tight 

. In a written reply. Mr. James during a debate on the Navy, forces, the Minister maintained. Navy s response to defence needs, in its handling of the Icelandic tlie -policy Itself uill begin to standards could bc mnierred. n roniroi of public expenditure It 

•••"allaghan. ihe Prime Minister, that a balance bad to be struck This was because weapons the Minister assured the House; fishing dispute. “It Is high lime crumble. face of a sharply adver,- mm-c- n- e do not hare the latter, a 

•aid. “This is a matter in which between preserving ; continuity systems must also be taken into It was maintaining the cruiser the Government took some new The *et-ond ment in ihe terms of trade Gonenimeni can quickly find 

l would b e best to proceed by of fishing and tfie-' Iives and account programme, going ahead wnth the initiahve because they are gel- w a political one. and one which 0 _ A disastrous din nf itself in a situation ijierc tt ha* 

agreement, If tberels broad safety '.of.' men and. ships.-. • . The situation bad worsened development' of the Sea Harrier ting rfowhere at the moment. has particular importance for s 0 CIg jj M legislation.. no choice but either to bankrupt 

nublic support ... 1 will be glad ^ “ Secondly, we, have to remem- . * (^nservativM. u me Mate use u 3 Sharply Increued hostility industry or to receive its 

0 enter into consultation as to her that. Iceland is air ally— and ^ M m ™ tfl 10 Profit*, incentives and owner- monetary policy mid print more 

. .raw the nation can best com-.* -. valuable ally-in, Sato and 4 lll«Anf 9 m-rkei-p lace and Pj*" relativi- ship . money 

■ leinorste Lord Montgomery’s- tfiat is why we seek an; amicable W 1 ISOYl flVPfSP/lS f illP/lT j!f s k, 4" — An explosive growth :n “ A restrained monetarx- policy 

jrvices.” 4 , -and epeecfv: end, to‘ this tffopte.” T T UJUU V * VA JVWJ . ^ 1U VWI ' toen freedom itself will be p ui, lic spending . 0an onlv be suslaine d against a 

• ■ " Meanwhile, Mr.- Duffy assured . . . endangered, pie road to com- 5 — A rise in tax***, which background of controlled public 

_ _ ^ MPs. -the Navv would so on pro- j ff* £* Tl !• y prehensive job evaluation is a itself provoked Jargpr pay cls-vs spendina. Hence ray anxiety 

■'•’More Scottisll meeting the lives of our^ liabermen TA tlltlirp riT r^Ql^IlQlTIPflT noi-so-prirnrosepalh. witha ca-e The whole exorci*. 11 ndur- a houi ihe present Government’s 

l IU 1 yLU 119U . ^d in jdoing so. they would lv JLIHWJL C vfX JL dCUL JULiUUdll> ?, nd „ a locked door al the end. taken against the iM?kv.mund of tailure. even in the future, let 

lnh TirAlPOtc "• ’ ctmtiuu%Ao exercise “restraint ^ a I ,n p 0TDe:S ^’ ere delertninea a theoretical com ml tine -11 ■ to alone in the pasi to control 

Al l uu H lu I c 4 3 : and ^goptf sense in carrying out C tr oAvnin wiicnv sir H.rniH a Hd*H- "What up ■ inveafleative - imirnalLsm - is & L h f tte verdi ^ci could -full craplojinent” had actually Government expenditure. . 


•leinorate Lord Montgomery’s- jh a t is Why we seek an; amicable 
■ jrvices." i, •.^ 7 and^Wy;«nd,to*this.d»%<Ulte.■ , 

• ■ ' Meanwhile, Mr. Duffy assured 
« x rs j l MPs - toe Navy would go on pro- 

VI ore L^COttlSn "" tecting the lives of our fishermen 


snssri ira iu nature ui ramsmteiu 

contipg^rto exercise “ restraint . v ... 

>nd gwd sense Jn carrying out SIR HAROLD WILSON yesier- Sir Harold added: “What we 'investigative journalism' 
**■* -MWieult task. *-• • - • *"*--• — ■ ■- -* 


* * c* - 1 a - L •-■/ M5>s - toe Navy wojfid go on pro- 

lVlOre oCOttlSlI' " tecting the lives of our fishermen 
. ■ - . and to ^ doing so. they would 

inn TirniPOtQ- • ’ continue to exercise “restraint 
l uu and "’good sense in carrying out 

'HE EXTRA £35m. given by Mr,.: the (pficuti task.” 
lenis Healey, Chancellor of the WYen he dealt with new equip- 
•xchequer. for training activiv m ept which the Navy might 
cs and job creation projects expect, he confirmed that an 
inuld mean an increase in the announcement would be made 
W projects involving a work-. shortly about the order to be 
•rce of 5,500 people in Scot- placed for the second througb- 
md. Mr.* Richard - O’Brien, deck' cruiser. Pressed from the 


Wilson sees ‘overseas threat 
to future of Parliament 


be much more fiercely re<*ented 


n hi hS?? with new ecmin- da * v urged ^e' rtess to invesli; have seen in recent years has political and ^Sled. master- lhan lhe anon .vn.ous' judgment 
u ne ueaii wiui nevs equip <• n v «rM-ic nuu-k-rakoTs hwn lhe wnrk of an nndereround minded from abroad, aimed not 


THE SIX PRINCIPLES 


W oroiecis Involving a work- Portly about the order to be democracj. They were even weapon against tnejsnnsn pou- m , ,u^^ e e C7;ri u easy to evolve a practical method 1— Financial prudence and 
“ce or S.MO peop^ in Scol-Sd for Sc slcond tiirougb- threatening the fuioxe of Par- tictans and parties of whom they 01 1 ® u ^^° o n f c ‘^ 1 e of making these non-market strict control of ihe money 

i d Mr ' Richaffl : CPBrieo dec? 'chlber PreSed from the harnent as we know it. he added, disapproved. Judgments. The Georae Brown snpply should be aa essential 

“^wl'v-appoimed chainpan of ttfe Labour backbenches on this {Jnner Prime Mtnisler and ~ S i ush money was available ^eatenetL^nd eveT th^ future polic7 Evolved direci Parlia- foundation of economic policy. 

" anpower Services CtunmissioiS point he did not contradict a ^ ad , 5 : Wilson were guests at a in unlimited quantities S ParJiamenL as we know it is at menlar >' application of a pay Since expectations adjust ouly 

id in Glasgow T suSwtion Sat the order would Partutncntary Press Gallery fQT purp06e . mnch of g r i ,ameDt ’. a ? we rt ' lsaf code. The Heath policy soucht graduaUy to reductfons fn 

toPtoeon at Westminster. • lt ms fl 0W iug at anv particular sraw - • ; to transfer enforcement of the in Ha lion, this . restoration of 

... Sir Harold said: Overseas and in W h lC h direction it *dded. “ t would hope there C0( f e to a quasi-judicial aaency. monetarj- discipline must 
1U An li»n anti-democratic and ^ anti-progres- flowed we - may never know. 1 wil] a vigorous fight back, with an unobtrusive ministerial happen gradually but inexor- 

Meenan Statement expected sive forces, many of aUen ongin. we J There is a great deal in this story discretion in reserve. The Foot ably. 

* - have conspired for years to ■ . of overseas Interests and over- poiicv (not yet involved in the 9 _, tri k, 

STATEMENT is expected by Mt." Nicholas Fairbairn (C, u? d ennjne the PohticaJ position ^S^lhat i***- muc **rakere which could complexities that must follow a t0 ^,-e ? h e^ widest 

xt week on the future of Kinross and W. Perthshire) ? [ \ thf 1 WertminstS^ It- be mVe6 ?5ated by any British flat-rate policy) has left every- ^Sbie undereilndlng of Us 

trick Meehan, whose conviction counsel for Meehan at his tnaL femi» 0PP ^r^ haSJ Sd notT f 68131111151 ' newTspairar concerned about pro- thing to the Secretary of Stale mbneiwy policy. It must spell 

r murder has led to a campaign called for immediate stepsto J^h Africa. did not. tecling British- democracy. That 0 r the TUC. out clSrfy re trade Snslhe 

Scotland for bis release. ensure that tins “ wrongfully nn- |®pght to make sanctions against BuL he said, those who sup- would be a constructive form of ^ unempSment consemjences 

IrMhe Commons yesterday. Mr. prisoned man” was released at * tn ronpnt P° rte ^ u toe maintenance and investigative. journalism.” f^OnfllPt of any attempt' to overthrow 

maid King Murray, Lord once. There should be an tnquiTy T ih Si, JSJ 1 * strengthening of democracy in There was also a lot which V/UUlJiU monetary dterfpline. The self- 

kocatc, was asked by Mr. David into why this M appalhng affair this country had the right to co U Jd be foUowed up by indivi- “But each approach has led, d «Irdctire fotiy of excessive 


rpr ? 


tecling British democracy. That or the TUC. 


me lUti ou t clearly to trade unions the 

■>, £*• a. unemployment consequences 

v Oil III Cl ■ of any attempt 'lo overthrow 

. , . . . monetary discipline. The self- 

But each approach has led. destructive folly of excessive 

mm i* u’lll iPori tn iFd nurn . . . . 


flham inappropriate' to reply to impas-. Tre *3T TTtaiT ^STSS M ^ # _ institutfon a . ' 

•".^d lo rcfer ^5 S^blTto appeals. The decision forces. They bave^pjy been tits ioarnaJistn ” was one of the shall be nret 


responsible 


Africa. 


debates 


the Brown era forward . 


ih,T «™Twirto sioned appeals. The decision forces. They have simply oeen . “'.“Jr' 

Hish Court fo? further recon- should not he based oo emit>« «"<*«» 


i-poration 


considerations. 
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I shlif S .StaS* washtol"^ 1 ’^ 3-fublic ' spading and bor- 

■ aar weishuns ’ ,o a laier s»? B?fc^rTSfci7b 
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Verdun, 1916 Charles. R. 

SOVIET POLITICAL POSTERS 


” ™r7 ai aw unwiliia tiola great developmeuta of the post reapousiUe MP who » read, to ^omou we.gl.uug- .e a taler gfin dSd? U 

• In all cases.** * war Press sedne here and abroad, take up arms for the defence of Pengd- . . * . Vhf mfi of ihe 

He* acquitted them of acting and in a democracy, it provided our Parliamentary institutions The fourth objection mat . is <eent. 

— league 1 with the forces he had power for greater good.” / against what I know,, not think. 1 P 5S.f°2S? SSSSlisSs profits mn« : be 

desSl ' ' BUt Wbe ” U,e ParP0S ' of ha, been happening." be .aid. ZSSZ&T To lh. 

- policy increases the risk of avoid- profitability of British indns- 

TTTnmA-rxvr rn -r% » wr O w able conflict between Govern- try & the surest way lo 1 create 

history today § Caflaghan defines roles sss-. sSSH 

— -r • — -- - 2 • • • * long as Government accepts — substantially relaxed. 

q av betrr uPMMRtv lobby CORRESPONDENT as it should — - its clear responsi- 5— A more open approach lo 

0 ® Y PETER HENNESSY. lobby c ORRtSr on iJENT biUty f(jr ^ elK o[ ^ economic management must 

o THE PRIME MINISTER, Bfr. joint strategy, not least in the wish to' look beyond that year at wage-bill that is financed by the be developed. Tbly means 

o James Callaghan, yesterday de- matter of prices and incomes. present. Exchequer. Even so. a formal more open . budgeting, a 

® fined the relative responsibilities _ . ■ On another matter concerning - 

■o of the Government the TUC and - H I he todustrial- investments and plan- - : 1. . , 

FicfiAr 0 the National Executive Com- mittee b ul merefore mb .to nlng agreements we should draw 1 1« ' j. r 1 

hsner o mftleeia the formulation of ^at the TLC contnbutioln conclusions here from what has fl|in|]p 

S Labour Partv noli cv. He told a to the develogment of pol’<s happened in the matter of labour 1 jJIII ||^ ffUJLSi' 

t „eXi meetine°of C toe NECthat is ** en W *"to account and relations. - We have demonstrated WVVWA 1 T 

’ 2!fc t^ar Hirtit ww* is already beginning on in that field, that co-operation and . 

2 ^lnnp which a revised social contract, ln consttltatidn tan .succeed where . Sir .Geoffrey went on to argue. -■ It js toe randoin natare^ oj 


“The fourth objection that . is rhe most explosive part of the 


profitability of British indus- 
try' & tbe'snrest way to create 
a long-term problem of s’lruc- 


budgeUng, 


more open framework of 
public consultation. This would 
.be a far cry* from the latest 
patient of private bilateral 
talks with the TUC. The 
undue influence of one interest 
group needs 10 be challenged 
in mucb wider, more open, 
consultation. An . extended 
NEDC would possibly provide 
lhe best basis for this. 

6 — A belter method oF 
handling wage claims in the 
public sector must be de- 
veloped since the consequences 
of snrrender are too often 
magnified by tbe tenricncv uf 
wages in that sector to move 
very elosely together. The 
public sector is the ioft under- 
'belly of Lhe British economy. 
In the nationalised indiMTies 
the main : discipline should 
come from Lhe imposltiuu uf 
.strict cash limits on any funds 
available from the Exchequer, 
and from the enforcement of 
strict commercial large’v t*ut 
in tbe direci ly-employed public 
sector (and perhaps mure 
widely than that) we also stand 
in need. of some inure coherent 
bargaining arrangements than 
ad hoc solntions. The example 
of eewnomies like Sweden and 
Japan where some, ai least, of 
tbe problems of leap-frogging 
are avoided by the negotiation - 
of ail wage claims at one 
season of the year, should be 
studied. 


Public sector ‘worst problem’ 

Sir .Geoffrey went on to argue. - “It is the random nature of found along the lines adopted in 


9 hopes in the fields- of j 
o expenditure and elsewhere. 

■0 : “But it is a drawback.’ 


Ideally, in Britain as elsewhere. 


EDCltEnihtf uni 1 1 a 11 tun - * . tormuiating policy now .man mQitfciruu ^regeneration ana m- .*■***• *'*»•**- »r ^ - — ■ — 

rKLUtKKb& WlLUAnl AND - -• . 2. He described -a'JSOfithy dpcu- there were w n en we were in vestment and that the language Britain unlay, the maintenance assertion that there should never by the trade unions of the harsh. 

- n 1 - o ment on industrial; economic and ol> position ■ of persuasion : wBl be- more of full employment at any given be any Government intervention realities of. the economic world. 

FREDERICK THE GREAT Aram Baksnian social policy prepared by the - : . ^ J effective- than -the element of wage level is still too widely fn the wages arena. ideally, in Britain as elsewhere. 

^ NEC's home policy subcommittee I. have therefore indicated L , oei . don proposed in the docn- regarded as the exclusive re- “F ortuna te|v there is now responsibility ^ for full employ- 

wmmiuA n; N r. M ireii . ' c o as “the total stun of aU their to Ministers that while I am ment sponstbllity of Govemmeot and ao Jl reason lo beli-ve that the meat should be seen to rest with 

WHIRLING DERVISHES Ann Fremantle v bopes in the fields- of social « There- are other areas loo The monetary authorities. - "muteStiS rf^his a Sum“ht tof trade unions. 

o expenditure and else.where. a dialogue % 1th the XKS about h ^ tire -traatment of over-. When unemployment rises. ® p be j nc m flre H'idelv under- ‘. ,l 1S - ln a 1 . ver i’J eai 6ense - a 
j, a drawback” Mr Policy, they ateo have to be mind- sea3 ^ets and %ur - defence that has been regarded as the | l f l a belns m0re viagi> * ‘ vo uotary poUcy;* ” 

•A . But 11 IS 3 QranyuCK. •!»*• r .,1 A r unvnaHlotp « .I . OiUMU. - “ C r l^anffrnif vVior. Amino I4lf.fl 
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INVEST IN 50,060 BEttER TOMORROWS M 

50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the 
vhich a ref still unknown — HELP US BEING i n ria l RELIE F 
\ND HOPE. 

iV’e need your donation to enable us to continue our work 
or the CARE and WELFARE OF MULTIPLE SCLEROSIS 
■ufferers and to continue our commitment to find the cause 
ind cure of MULTIPLE SCLEROSIS .through- MEDICAL 
tESEARCH. 

Please help— Send a donation today to: 

Room F.L - ^ 

The Multiple Sclerosis Society of G.B. and rt.i^ .- 
4 Tach brook Street, 

London SWl 1SJ. 


-- Mrtur am cm c A ft™ r _ ,, -j ii ,U1 Di re5 noii5Ltal]Uea .where the i-Um m me aamunues. lusura- „ n - re t f-uniliar 311 "vwnre.v men emuiciitLcu 

-HOW. ON SALE 40p J VK mt • cXSiSHrt 'piiiS VemalSl cient ,np«iriUIU>- bas ■ few. IS Ihe fcSt'he .bt haic principlM w-ileh 

By post: £5.50 pj ; from Braiktrt House. Cannon Si., London EC4 | ^ «« IZIJJ 

: — SEbsH" “ wd,weu sassMTaM assTtfsiiira s-sv^.'^r sm ^ ^ 

■ ■ ” 1 , t .- {t pwn Sroad Of coSsethh National should appc&r in the document often : -hastened to give it a shove. t be inriw iSt « would not be easy to leap lo 

INVEST IN 50.000 BETTER TOMORROWS !! ISSSEI S 

- , ^poLy making. Firac, ft is tbe own position especially where be iread^fo ajroc |° the Govern- tna^ fiempiSniSt toined. no cause for despair, lunate role in fortifying the 

50,000 people in the United Kingdom suffer from progressively party’s proper role to look ahead the ^ecutive s dehbwatlons if ^ Executive^ CoiSiittee is inevitably exacerbated. “.^ he test of British statesman- baricaHj monetary solutions to 

paralysing MULTIPLE SCLEROSIS toe cauaewd cure anfiLmap out its prospect for toe upon . the . un ? ie,liate vibed it .andnatiirally T^^ee ' “Yet it is the prime responsi- ^Ip in the years immediately toeproblem. , „ 

vhich are still unknown — HELP US BRING THESE RELIEF j^xure. But there are two new situation. - . must be close and con- billty of the authorities to pre- ahead is to .find the best way / iove, ^ ni * ntB IJ cn Hfo 

VND HOPE. dimensions "to' policy making “To avoids any uncertainty at tvnuous consultation and ex- servo a stable currency. If there of securing acceptance of the measures- could be said to. have 

.V’e need your donation to enable us to continue oirr work which .did- not apply -to the Iasi bmne 0T abroad, I must make it change of information between is any accommodating to be done, eco ”°}“ lc imperatives, and of ri ^“ cin J* .inflationary 

or the CARE Sd WELFARE OF MULTIPLE SCLEROSIS Labour programme. clear that toe Government’s over- Ministers and the NEC. then that should -.surely, be done a jrtnet monetary pohey. "PgittonM, u curbing the sl^e 

•ufferers and to continue dnreommitment to find thecause >lCirsfc ministers. While parti- aU economic and financial “I also underline what has by the trade unions on behalf to face of toe other factors of toe pay and salary element 

rad cure of MULTIPLE SCLEROSIS .through- MEDICAL cipating. in this long-term work, strategy remains as annonneed by been said, that drawing ud toe of toeir members. lo wh’ch I have referred, this in public spending and in tem- 

IESE4RCH must also give jiroper weight lo myself and the Chancellor of tbe manifesto on which the next elcc- “ If they price themselves out must involve consideration or pering the growth in unemploy- 

itAiutinn todav to* the . Immediate day-to-day prob- Exchequer. To take One example, tioh will be fought is a separate of the market, is that not their the way In which incomes are ment. 

Pieastheip Send a donation tow i . jeans they have to live wtth. our considered judgement Is that task to be done at a later date responsibility? - determined. If not -an incomes But they were also inflicting 

«>. c.* 1 »« , rfrR sBaflL •’ Second, toe' Go'vernment/TUC we must disagree with the draft and-that it will obvioush- have to “The political pressures that policy,’ at least a ‘policy for growing damage, on the nccos- 
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creasing role in mapping out a to up to 1980, although I do not the Parliamentary Party. . ’ this. most effective policy could, he society as a whole,. 
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FINANCIAL DIRECTOR 


Oxfordshire 


To £12,000 + car 


A manufacturer of equipment for industrial application, our client 
is the world leader in its field. The U.S. based parent company has 
experienced dramatic growth over the last decade and continuing 
expansion is forecast 


With a brief- to further improve profitability of the U.K. subsidiary 
and responsible to the Managing Director, the Financial Director 
will further develop the sound but limited reporting package. 
Systems are currently manual and may well require computerisation. 


Supervising 20 staff, the Financial. Director will be closely involved 
in all general management decisions. Applicants must be of 
sufficient quality to be strong candidates for further promotion. 


Applicants (male or female) must be graduate qualified accountants, 
ideally aged 30-35, with manufacturing experience preferably with 
a U.S. subsidiary. Please telephone or write to David Hogg A.C.A. 
quoting reference I/6S9. 


K.IVIA. Management Personnel Ltd. 
Burne House, 88/89 High Holborn 
London, W.G.l. 

0L242 7773/4 



Opportunities in the 
Abbev Life biyestmentleam 


To increase the strength of our management team we now need to recruit 3 
additional analysts of whom one ideally shall be a Chartered Accountant with 
strong audit experience. 

Abbey Life is one of the most successful unit-linked life assurance 
companies in Britain today. From total funds of £350m, our investment team 
manages some £185m in money market, fixed interest and equity assets. We 
aim for good all round performance and are consistently highly placed in 
unit-linked league tables. 

All three will have the drive and initiative to make a significant mark in 
a highly successful team and the ability to make value judgements and rapid 
decisions. They will be of professional standing with relevant degrees or 
qualifications and have at least 2 years investment experience,' preferably in 
institutional work. 

Analysts should have a knowledge of corporate finance, economics and 
actuarial or accounting techniques and possess the negotiating skills to deal 
with stockbrokers, banks etc. 

Abbey Life is a company where energy and initiative are quickly 
recognised and rewarded and where there is opportunity to specialise. 

Starting salaries are competitive and rise progressively. 

If you think your ability measures up to our team and you can prove a 
record of recent success in the investment field, please write or telephone 
in strict confidence to: 

M- Mclyor, Investment Manager, 


Abbey Life Assurance Co., Ltd. 

Watling House, 35/37 Cannon. Street, London EC4M 5SN. Tel: til-236 1555 


Financial 

Director 


£ 8 - 10,000 


to act also as Company Secretary For a thriving £10 million motor trading group based in 
the East Midlands. Responsibilities are twofold; to manage the accounting system, interpret 
financial information and contribute to the management of the business: and. to help the family 
owners with confidential and at times delicate matters. There is a dear opportunity to exercise 
considerable influence, especially in a few years' time. 

Ideally, those interested should be Chartered Accountants, aged 40-45. with experience in a 
large professionally managed business. 'They must have a firm grasp of management accounting. 
.Knowledge of secretarial responsibilities is not vital but the intellect to learn quickly and a 
diplomatic and tactful approach to people are essential. 

Salary is negotiable between £8-£10.00G plus profit share, car, pension, B.U.P.A. and help 
with removal casts. 

- Please write, in complete confidence, quoting Ref. 490/FT, stating experience and qualifications, 
present earnings and age, to: 


CB-Unnell Limited 


8 Oxford Sfreef, Nottingham 
SELECTION CONSULTANTS 
NOTTINGHAM : LONDON 


Finance Director 


Contracting Industry 


c. £1 0,000 + car 


The Companya market leader in a specialised 
industrial sub-contracting service with a 
turnover of over £1 Om, is part of a major British 
Group. The present Finance Director is being 
promoted to a general management 
appointment. 

-The task for his successor is challenging, it 
-involves responsibility to the Managing Director 
Jortheeffective control of thefinancial and legal 
■aspects of geographically separated profit 
centres, and also, as a member of the Board, tor 
contributing to company policy and planning. 
Applicants should be professionally qualified, 
preferably in their mid-thirties, with practical 


experience in. and an understanding of. the 
special characteristics of the contracting 
industry. 


Location — London area. Salary negotiable 
around £10.000. company car. excellent fringe 
benefits, including relocation expenses if 
necessa ry. (Ref: K783Q‘FT) 

REPLIES will be forwarded direct, unopened 
and in confidence to the client unless addressed 
to our Security Manager fisting companies to 
which they may not be sent. They should include 
comprehensive career details, not refer io 
previous correspondence with PA and quote 
the reference on the envelope. 


PA Advertising 


Hyde Park House, 60a Knightebridge, London SW1X7LETch 01-235 6060 Telex: 27874 


SENIOR FINANCIAL 
MANAGEMENT ' 


For a major British international group with extensive interests 
and a multi-million pounds turnover in the Far East. Location 
Hong Kong. This is a new appointment involving the financial 
management of the majority of the Group’s diverse operations in 
the Far East. 

The requirement is for an outstanding financial executive with 
knowledge of industrial accounting and depth of experience in 
the treasury aspect of financial management, perhaps obtained 
through merchant banking, who has the character and potential 
to go to the top. This is a most important position for which the 
successful candidate must combine the professional attributes 
of the accountant with drive and panache. 

A graduate Chartered Accountant aged 35-40 is required. The 
salary is well into five figures depending upon age and experi- 
ence plus normal local and overseas benefits. 


Write in confidence to * 


F. H. Scobie 

CORNWALL DABORN GARRATT LIMITED 

Management and Executive Search Consultants 
333-337 Grand Buildings, Trafalgar Square, W.C.2. 


FINANCULDIRECTOR 


Central London 


rx 


About £11,000 negotiable 

Our client is a major advertising agency with 
an excellent grovni record. They require a 
Financial Director who will report to the 
Chairman. 

The applicant, male or female, will be 
responsible for the complete finance and 
accounting function, including the further 
development of a modern management inf ur- 
ination system; the operation of the 
budgetary control system and cash flow. The 
applicant will be responsible for teg.il and 
secretarial matters including negotiation of 
contracts. 

Applicants must be qualified accountants, 
with many years of wide ranging financial 
experience at a senior level, ideally in 
advertising. The salary is negotiable around 
£ii.{) QO and there are excellent fringe 
benefits* The prospects are excellent. 

Please send a comprehensive career resume 
including salary history, and quoting ref, 
823/fT. to: 

W. L. Tail, 

TOUCHE ROSS & CO.. 
Management Consultants, 
Executive Selection Division, 

• ■ 4 London Wall Buildings, 

London. EC2M 5UJ. 


MIDDLE EAST 
0PP0RTUHITIES 


to £14,000 tax free 


Ai! positions are on a two-year renewable contract basis. Free 
married accommodation is provided after ar\ initial six months 
on bachelor status, however expatriate schooling facilities are 
limited. 

Please send detailed CV and contact phone number to:— 


ALhN fi. STUCK F.G.A. 
LACHLAN INTERNATIONAL UNITED 


Management Recruitment Consultants, 

18a Northampton Square, 

London EC IV ODH. 

01-253 5709 07-251 2596 


FINANCIAL 

ANALYST 


Corporate Planning 


This is an opportunity to join one of the most 
successful retail operations i n the country. As a 
member of D ebenhams Development Projects 
and Planning Team, you will be working on 
Corporate planning, long term capital 
-programming, project evaluation and a variety of 
ad hoc investigation projects. You will be using 
computer modelling and other advanced 
techniques. 

We are looking fora young analyst who possesses 
a good knowledge of accountancy, a business 
related degree or equivalent and at least 3 years 
relevant experience. • • • 

The starting salary is negotiable according loyour 
qualifications and experience and there are the 
usual benefits associated with a large and 
progressive company. There are opportunities tor 
career development within the group. 

Please write or pho ne, in confidence, for a Jab 
description and an apglication form to: W. J. 
■Beechey. Manager, Group Personnel Services, 
Debenbams Ltd.. 1 Welbeck Street, London 
W1 A 1 DF. (01 -580 4444 ext. 41 9), 


Debenhams 


GROUP FINANCIAL 


COMPTROLLER 




A member of PA International 


A Group of Companies in -the publishing and printing field, 
bused in Nairobi, Kenya, with worldwide affiliations and 
employing some S00 staff, requires a Financial Comptroller 
reporting to the Managing Director. 

He wilt be responsible for long and short term financial 
planning, the preparation and supervision of operational 
and cash budgets and loan administration for the whole 
group, and thus to assist in the formulation and execution 
of consistent and progressive management policies. He 
will ensure regular and timely* reporting of financial data 
and systems to the Board of Directers. 

The ideal candidate is a qualified accountant with 
substantial professional experience and several years' 
service in a position of comparable responsibility, preferably 
within the newspaper, publishing or printing industries.' 
Experience in the use of computers is essential. 

This post offers an attractive salary, commensurate with 
age and experience - , as well as generous fringe benefits. 
Shortlisted candidates will be interviewed in London. 
Applications should be addressed, with full curriculum 
vitae, photograph and at least one independent reference, 
to: • 

Industrial Promotional Services Limited 
70 rue de Lausanne 
CH 1202 — Geneve 




Assistant Treasurer 


Oil Industry London c.£9000 


We have been retained by a major Saadi Arabian group to 
advise on recruitment for the following five positions:' 


FINANCIAL CONTROLLER to £14,000 

Minimum of ten years' post qualification experience in a 
medium to large company. 

CHIEF ACCOUNTANT to £1 1 ,000 

Minimum of five years' post qualification experience in a 
medium to large company. 

GROUP SYSTEMS ACCOUNTANT to £1 1 ,000 

Minimum of five years' relevant post qualification experience 
with exposure to data systems. 

CONTRACTS AND CLAIMS ACCOUNTANT to £11,000 

Minimum of five years’ post qualification commercial 
experience. a 

CORPORATE PLANNER to £11,000 

Professionally qualified in Engineering or Accountancy plus 
ideally a degree in Business Administration with five years* 
of practical experience embracing the planning function. 


Our client a major .American oil company employing 44,0 DO 
employees and trading in 33 countries, invites applications for the 
post of Assistant Treasurer of the European coordinating- and 
management subsidiary based at their London administrative 
headquarters. 

This post, created by a recent internal promotion, represents a 
unique career opportunity for a mature and experienced candidate, 
who can indicate considerable financial experience, ata senior level* 
within the international petroleum industry: 




The successful applicant, male or female, will be assigned broad 
responsibility for financial and banking relations involving both 
United Kingdom and European affiliate interests. ■ 


This will include representing the organisation at trade/mdushy 
conferences; being involved in foreign exchange/credit manage- 
ment and supervising the operations function throughout the 
Treasury Division. 


In this advisoryand liaison capacity considerable demands will be., 
made of the successful applicants financial experience and overall . 
business acumen. 


Undoubtedly it requires a degree-holder or qualified Financial 
Accountant, aged preferably 30-40, capable of working at a senior 
level where positive decision, taking is imperative. 


In recognition of a major contribution, the client foresees an 
ultimate opportunity for the post-holder to undertake a 2 or 3 year 
assignment in the United States, as part of a planned career path. 

Salary is negpti^&tocJcLSOpOjaiid exqeQest comfitioffSOf empkiy- . . 
ment, including pension afieine- "i§T free 

restaurant, apply • - " - ■ 

Applications, in confidence,, should provide full career details. 
Please advise of any organisations to whom you would not wish 
your application-referred. # 

G.MBiadshaw; Lockyer, Bradshaw & Wilson Ltd, 

151 Great Portland Street, London WIN 5FB. 





LB 


LOCKYER. BRADSHAW & WILSON 
LIMITED . 



Financial 

Director 


SPECIALISTS IN 
ACCOUNTANCY 4 
PERSONNEL 


c.£ll,000 East Anglia 


British controlled manufacturing group with a 
multf-miUiou pound turnover seclwi a Financial 
Director to be directly responsible to the Chief 
Executive for all accounting and- finance.' Salary 
negotiable around £11,000 plus company car 
and other benefits. Relocation expenses. 


-We it present bwe some Em ctaf 
. opportunities |n large - multl-waKiMF 
companies for jroung accountants sft^ v 
24-30. salaries £4. 000-16,500 P*. 

E.G.: ' ‘.•I. 


iNep 


res 


Candidates, probably aged 30-45, will .be 
qualified accountants, preferably ACAs. The 
ability to operate within a forceful management 
team is a prerequisite., Evidence of* a systematic 
approach to physical and financial .controls is. 
required. 


For a fuller job description male or female 
candidates sboukl write to John Courtis & 
Partners at 78 ’Wlgraore Strepu London 
W1H 9DQ, indicating briefly their relevance 
and quoting reference 262/ FT. 


.INTERNATIONAL OH. COMPANT.-.V 
Qualified ACA/ACCA.' preferably. , ' 
holding * degree, to £6,-500;'. . . V 7 
U.5.A. ENGINEERING COMPANY.^ •- 
Audit overseas Middle Esn/Enrope^U 
£ negotiable. "VlV 

ELECTRONICS COMPANY.. 
consol rd ttion wwuntarrt ACA. wtkjAf 
public company experience, 

£6,000. . ft]. 

INTERNATIONAL BANK — Gq^jv 
'E.D.P. systems auditor, 25" 
sell travel, circa £5,500. 
MULTINATIONAL PUBLIC COM-fS. 

PANy — household name. 
qualified accountants to v>ark 
Initially In die Midlands area. 

. cellent commercial training given. 1 M 


jcarp 


All the above are open to mek eot- 
famtrfe applicants. 


Please telephone 01 -283-358 1 
quoting reference CJF.H. 


ACCOUNTANT » 


REQUIRED 


Accountancy and Executive Recruitment 01-486 4041 
INTERVIEWS BY APPOINTMENT ONLY 


HELP THE AGED 

Require a retired qualified Accountant 
at least two days per weeb on a 
voluntary basis. Roars 16 um. tq 
« pjn. Alt expenses paid. Offices in 
W.I ares. Ptnuwr details from: 
Deretby Jams, 
fi Desman Street, 

Landau VflA 2*P. 

Telephone 01-734 3800. 


EXPORT ACCOUNTANT 
Essex to £7,000 plus car 
Reprographic equipment manufacturer 
seeks company accountant lor their 
STOop export subsidiary, whh a airrenr 
turnover of £8m. Knowledge of ex. 
porting procedures essential. 

■ • Martin A. Coleman. A.CJL, 
ASTOR APPOINTMENTS, 

94 New Bond Street. London W.I. 

Tot 61 - 441 ^ 143 . 


sponsibility to the Financial 
Director will - include ph* 
iucing monthly accounts BP - 
5 companies. Remuneration 

£5,000 per annum. Good', 
career prospects. Location 
Surrey/Hampshire horde?- : 
Write. Box .V54B1',' FlnanCfid. 
Eunes, 10. Gannon Street \ 
EC4P48Y. ' V 


ACCOUNTANCY APPOINTMENTS ^ 

appear every Thursday \ , 

Rate £10 per single column centimetre 


< 
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APPOINTMENTS 


General Appointments are 
continued on the following- page 


GROUP FINANCIAL CONTROLLER 


North London 


c. £10,000 Plus Benefits 


An internationally known group, with interests in consumer products, 
engineering and services is creating ' a new post of Group Financial 
■ Controller. The post will afford to suitably qualified persons an outstanding 
opportunity to play a major role in the management of a dynamic group. 

The person appointed will be involved in giving financial and commercial 
advice .to the Board and will be responsible to the Group Managing Director 
for monitoring and co-ordinating the accounting operations of the 
self-accounting subsidiaries. The person will also be responsible for the 
design and interpretation of management information for parent and 
subsidiary companies. 

Candidates should be qualified accountants, preferably aged 35-40, with a 
background of industrial and co mm ercial experience and a proven record 
exhibiting sound commercial judgment, grasp and interpretative ability. 

Replies stating age, qualifications, experience and salary required 
should be sent to: 

•• B; Simmonds, 

STOY HAYWARD LIMITED, 

Management Consultants, 

54 Baker Street. London W1M 1DJ. 



: * 1 -<: 

- * \i . M li , 


French Merchant Bank ; ; .;- / 

GERMANY - BENELUX 


A leading French merchant bank with strong international 
connections . is requiring a young financial adviser and 
salesman to increase its business in French securities with 
large banks and institutions in West Germany and Benelux. 

He wiU join a' performing team worfdng on britb’ domestic 
and foreign markets backed by a dynamic research depart- 
ment* _ 

Hie successful applicant must be finent in German and-bave 
some knowledge of French; -although based in , Paris, he 
would travel one. day a week at least* : *•. 

A good educational background and an appropriate 
experience (minimum 3-4 years) in funds management, 
financial analysis and/or sales are necessary. ’• ’• 

An attractive salary is offered negotiable according to age 
and experience. 

S.C- guarantees totaT discretion — 

Handwritten. letter with CX, salary requested and 
photograph under reference 3487 are to be sent to: ; 


JAMES CAPEL & CO. 

. - .. . . .. require an 

INSURANCE ANALYST 

An Investment Analyst is required to specialise in the analysis of 
life insurance, composite insurance and insurance broking companies. 

It is anticipated that the successful application will either be able to 
show a record of proven success within this field of analysis and/or 
will have spent a reasonable length of time in the insurance industry 
in a position which enables the applicant to have an understanding of 
the industry as a whole. 

It is probable that the successful applicant will possess a good degree 
and will be qualified as a F.LA. or FJPA. Candidates should be able 
to express themselves concisely and should be able to communicate 
their ideas to specialists and non-specialists. 

Remuneration will be by negotiation and will be fully competitive. 

Applications, giving details of career to date, should be sent under 
“ Private & Confidential ” cover to: - : 

Geoffrey Musson. 

James Capel & Co., 

Winchester House, 

100 Old Broad Street, i' ' 

LONDON EC2N 1BQ. * . ' . 


selection consei! 

B, PLAGE DU MARECHAL JUJN, 75017 PAR'S 
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ANALYST 

Stockbrokers, Laurie. Miibank & Co„ require a young 
graduate or similar, for their expanding Research Depart- 
ment. to assist a Senior Analyst specialising in- the Con- 
sumer— Non-durab I e sectors. • Relevant experience would 
be an advantage but is not essential. Salary negotiable 
according to ability* Applicants should submit full C.V, 
in confidence to: . 

PJR. EXECUTIVE, -• 

LAURIE. M1LBANK A CO„ 

_ 34, ’Coleman Street, London, EC2R 5AJ. 




- 


Sales Representative 

Due to expansion we require a representative with a 
knowledge of print related to financial work 
desirable, bfltriot essential. Applicants should be 
between 20-30 years of age. Salary will be 
commensurate with experience. Prospects are 
extremely good for earnings of £4,000+. There are 
company benefits, company car, pension scheme etc. 

Please write: • 

The Marketing Director, 

Daniel Greenaway & Sons Ltd 

Greenaway House, 

132, Commercial Street, , 

London El 6NF. 


GENERAL MANAGER 

required for small progressive = Company in 
South Wales. 

Heavy and light metal press shops with fully 
equipped Tool Room. 

Must have good connections In the trade. 
Salary by negotiation, to £6,000 p.a. 

Write Box AJ5553, Financial Times,, 

10, Cannon Street, EC4P 4BY. 


ARBITRAGE DEALER 

PAUL E. SCHWEDER MILLER & CO. 

:v« a vacancy ‘for an experienced Arbitrageur to head Foreign’ 
spartment dealing mainly with U5.A. and Europe. .. Applicants . 
ouid probably be in a similar position with stockbrokers or 
erchant bank. Substantial earnings' would include basic salary 'and 
rricipation in profits. 

Reply to: 

SENIOR PARTNER. 

Pinners Hall, Austin Friars, London EC2 
or telephone: 01-588 7695 * 


NORTH SEA OIL 

Production/Supplies Executive 

THOMSON NORTH SEA LTD. holds a 20% interest hi tire consortium 
developing the Piper and Claymore Fields in the North. Sea. Oil production 
is expected to start from the Piper Field later this year. A new position 
therefore arises for an executive to take charge'of the Company's interest in 
• all aspects of work related to tanker operations. The successful candidate, 
responsible to the Technical Director, will work as part of a small, closely 
integrated team at the Company’s London office. 

Applicants, preferably in the 30-35 years age range, should have not less 
than 5 years* broad experience of tanker terminal work and should be fully 
conversant with standard documentation and operations including Bills 
of Lading, .Demurrage, Port Regulations, ASTM tables and quality, Crude 
Sales contracts etc. Responsibilities will involve assisting in the develop- 
ment of procedures for the new terminal (for which a working knowledge 
of computers would be an asset) , liaison with crude oil purchasers and with 
other consortium partners on all aspects of tanker operations and offtake. 
Candidates with potential can expect good career prospects. 

Anyone earning less than around £5,000 p.a. is unlikely to have the 
experience required. Generous fringe benefits include 5 weeks’ annual 
holiday. 

Please apply in writing giving full details of qualifications and experience 
to: — . 

The Technical Director 
THOMSON NORTH SEA LTD. . 

16 Stratford Place . 

London, WJ. 

Closing date for applications — 28th May 1976. 


Chief Executive 
Designate 

Insurance 


A thriving London insurance company, part of a 
ma/cK'fntemafiona/group.se^samature 
soniorexecutivsto succeed the presenf Chief - 
Executive who wll be retiring wtttirn 12-18 
months-Thisappcrfntmentwn appeafgreaflyto 
men orwomen intheirearfy50’s who Can offer 
bFaadfinandrf^arfin/ntskatirestolband 
substantial experience of underwriting fire, 
accident andmarine insurance nitfel salarywllj 
be inthe region of £20,000 and other benefits 


will be tailored to meet tfie requirements of the 
person who is appointed. . 

{PA Personnel Services Piet GM3SS03JFT) 
The identity at Candida tes vrill not be revealed to 
curdferris vrithoot prior permisslanBJveo * 
during acanfidantial discussbrnPhaaosend 
brief career details, quoting referencemmber 
■toiheaddressbolow.orwritBforen application 
f arm, and advise us if you hSVaracenVymcUfo ’ 

any ottwrappticatsons. 


PA Personnel Services 

Hyde Fade Hcvse, 60a Kn^faisbri^^icin*jnW1X7LE Tel; 01*233 6060 Tetec 27874 
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LEADING CREDIT INSURANCE BROKERS REQUIRE 

SENIOR EXECUTIVE 

To be responsible for running a section of their portfolio, 
(edit insurance experience desirable, but person 'acquainted with 
Export Finance/Banking might be suitable/ 

No age limit — position might suit older perron. 

Replies to Box- A2SS9, F&andil Inna, 

10, Cannon Street, EC4P 4BY 


, _ ' A . - 
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Leading Scandinavian bank’s subsidiary in Luxembourg * s seeking 

EXPERIENCED FOREIGN EXCHANGE DEALER 

ATTRACTIVE SALARY AND BENEFITS FOR THE RIGHT 
CANDIDATE 

Please address your application with details of your prof tutorial - 
. 'background io: — . 

HJDICIARE GENERALS DE LUXEMBOURG, 

' Attn. Mi*. Amwnd HAAS, 

1 2, boulevard de la Fare, 
f. - ! • LUXEMBOURG (Grand- Duchy). 

. The.,pecsonnel of the bank have been informed of the vacancy. 


Assistant Manager- 
International Banking 

Negotiable around £8,000 
Leading International Merchant Bank 


This vacancy which occurs through rapid 
expansion cal Is for candidates 29-35, 
preferably with a good Universitydegrea 
whose experience should include a 
minimum of 3-5 years ih International 
Banking, either with a prime US Bank or 
Merchant Bank. Additional experience in 
the Treasury function with a major 
international company would also be 

helpful. 

Responsibility will be to the Senior 
Manager for the maintenance and 
development of banking business with 
North American Corporations. Up to 25°i 
away travel, primarily to the USA, will bo 
required to maintain laison with clients and 
the Banks Oveiseasottices. 


Candidates must possess resource and 
imagination and the ability to confidently 
negotiate at a senior level. 

Initial salary, circa £8,000, contributory 
pension; free life assurance; house 
mortgage facility; assistance with removal 
expenses if necessary'. 

Applicants, male or female, should writs 
giving lull bur concise details of age, 
education and business experience, 
stating the names of any organisations to 
whom youP/eitershoufcf not be forwarded, 
to: 

Brian M. Doyle, 

Selection Consultant {Rsf. 731). 


Whites 


Whites Recruitment Limited 72 Fleet Street, London EC4Y1 JS 

Offiees/Assoeialas: Amsterdam, Bristol, Brussels, Dussejdorf. 

Leeds, Manchester and Wolverhampton 


General 

Manager 

£ 8 - 10,000 

Our clients are a group of heavy commercial vehicle distributors, part of a 
substantial public company. They have an opening at one of their major 
trading locations for a person to take full responsibility for the performance 
and growth of that business. It is intended that this location should become 
the pace-setter for the group. 

Ideally, those interested will be aged 35-45. with experience of general 
management in a service industry preferably associated with transportation. 
They will have experience in professionally managed companies, understand 
management accounts and be able to sell. Graduates or professionally qualified 
people will be preferred. 

Basic salary will be in the region of £8.000 plus a performance relaxed 
bonus, car. pension and help with the costs of removal to a base in the 
East Midlands. 

Men or women will be considered equally and are invited to apply in 
complete confidence, quoting Ref: 489/ FT and stating experience, present 
earnings, age and qualifications, to: 

CB-Linnel! Limited 

8 Oxford Street, Nottingham 
SELECTION CONSULTANTS M 
NOTTINGHAM : LONDON ™ 


INVESTMENT ANALYST 

ENGINEERING 

A leading firm of London stockbrokers requires an analyst to join its ream 
covering the Motor and Engineering Sectors. 

The successful applicant will, be aged between 25-35 and should be able to offer 
at least two of the following: — • * 

• A good degree or accou nancy qualification 

• Experience as in investment analyst in these sectors 

• Experience in. one of the major companies concerned 
Applicants will be seeking a position where: 

• Initiative is encouraged 

• Enthusiasm and accuracy are essential 

• Client contact and travel are involved 

•« Salary will reflect the responsibility of the position. 

Applicants, which should give brief details of your career to date, will be 
forwarded to our client. Please indicate in a covering letter any firms to which 
you do not wish your application to be sent. 

Please write, quoting ref. 822. to: 

W. L. Tait, Touche Ross & Co„ 

Management Consultants. 

4 London Wall Buildings. London. EC2M 5UJ. 

Tel: 01-588 6644. 


li Banque Nationals 
S'! de Paris Limited 


The continuing expansion ©t«iu mais.- interna*, or. aj sank 
Dfv r k os ersared opportunities for 

Trainee Credit Analysts . 


Se:eced opciiccnrs. note cr retr.ote. will 
v ork In a grove under iha guidance of 
experienced credit analysts. The group's 
responsibilities include the conation and , 
a.-o!ysis of Sr.orxlol lnfonna'ion relating to 
domestic and international trade and 
■Kveshnec*. tha presemalion of details :o :W* 
Bank's lending officers and the subsequent 
dacucienmlion and control of the Bonk's 
Icon portfolio. 

Anyone under the age of twenr. -m-e is uniftely 
to have ;ne experience required, which should 
include of least five years' bonklnp 
experience, part of which should have been 
gained in loans cr securities wo’fc- 
It is essential trot acpilcanls possess the 
nbili-y lo express Ihemsehes dearlv and 
concisely in writing in English and/or French 
Previous experience in international banting 
would be a useful as&ei. 


* ain:ig ia..I be gi,en Ire "arc c ! data 
rcl&irg »=• the per * ormanza oi soir. ri no 

urtderfoi.ir.35 ana banks. 

Institute or Barie-s or eauhaten: sra.nda:^ ct 
education is desirable but not essential. 

Toral ‘.alary will be between £3.600 cr.d 
£-..50 0— more with exceptional expedience— 
and -,ixtcssiul applicants can expect to 
progress within the Bani . Excellent fringe 
bentifhi. including free B.U.P.A.. luncheon 
Vouchers and season ticket loans, reflect the 
position of the 6an».. 

Aopl. cants rhouia fon.atd 1r.»«r curricuiun 
-.ilae, which will be treated in the victes' 
confidence. io:- 

Gtorge WMiy, Staff Manager, 

Bonque National* de Paris Limited. 
Floatation House, 10-15 Mincing lane, 
LONDON EC3P 3E8. 


. 70,000 Executives 
have benefited from our 

. JOBHUNTING 
SERVICES 

in the last ten years. 
Acclaimed by Press and Radio for our 
work in helping otHBiim advance 
their careen. We work tor Individual 
clients and for employer* with 
redundancy problem*. 
Telephone Today BI-BSP 2271. 

coirrre careers 

CONSULTANCY LTD., 

140 Grand ButMtan, 
Trafalgar Sq„ W.C2. 


INSTITUTIONAL SALES 

A challenging opportunity has arisen for young, 
enthusiastic individuals to make up an Institutional 
Sales team to develop the full potential of the 
London office of a Stock Exchange M emb er Firm. 

The rewards will be based on the results of the 
successful applicants efforts and a considerable 
degree of responsibility is envisaged. 

Applications are invited from responsible individuals 
with good connections and a proven record. 

Write Box A.5551, Financial Times, 

1 10, Cannon Street, EC4P 4BY. 


COMMODITY VACANCIES 

COMMODITY MANAGER I TRADER 
dor iTwrchintirm house. Board krai 
appointment. Salary nea. c. 112.000). 

trader • manager t producer 

(L.M-E- and physical wpertenco e. 
£14.000 USK.i GRAIN OR OILS 
TRADER (MmC gririym. ivbrtanrtvl 
salary UM->. PROJECT MANAGEft 
ito neoosiate and motivate awneas 
devttepaiHt e. £.10.000 babci. VEGE- 
TABLE oils TRADER < salary mg. c. 
£0.000 basic;. , ACCOUNTANT (with 

SALES EXECUTIVE „(,ntanuuoiBl 

travel. S*l*ry MSI.>. OFFICE MANA- 
GER 'rubber back Mfcee evp. often o d . 
salary oeg.i. SHIPPING CLERK 
icanned poods eroertenea 
t. £4.0D0). 

Write or TcL: 

CHARTERHOUSE APfGTKTHENTS, 

9 Great Newport St., L«idea WXA 
(Bty-«36 23TT. 
RKrultnem ipeciiTms for A* 
Commodity Narfcatt. 






m 


GENERAL APPOINTMENTS 


COMPANY NOTICES 


INTER-BANK RESEARCH ORGANISATION 

CONSULTANT 


The Inter-Bank Research Organisation 'IBRO I is treking to fill a 
senior vacancy in its Public Policy and institutional Studies Group. 

IBRO is a multidisciplinary organisation which undertakes re- 
search and support work far the London and Scottish Clearing 
Banks and for The British Bankers’ Association^ 

The Public Policy and institutional Studies Group is involved in 
analysing a wide variety of legal, regulatory, political and economic 
developments in the UK and the EEC of common concern to the 
banking industry. The type oF work involved ranges from in-depth 
economic studies to direct involvement in the work of senior 
banking industry policy committees. Areas of current involvement 
include: bank licensing and regulation: company law reform and 
employee participation; developments in monetary policy: inflation 
accounting; and current trends in the provision of investment 
finance. 

The appointee will work dosely widh-the Group Head in steering 
and developing work in many of these areas, and in ensuring that 
it is relevant to the needs and interests of the banks. There will 
be opportunities te undertake a certain amount of research work 
personally, but at least as much time will be occupied with plan- 
ning, supervising and making use of the work of others. 


A degree will be expected, probably In economics or ■ dcsrty 
related subject, and post-graduate »r professional qualifications 
would be an asset. A good knowledge of UK finandal insthutior.t 
and markets is essential, and some knowledge of £EC financial 
structures is desirable. 

The ability to think and present work dearly and concisely and to 
develop constructive working relationships, both inside and cut- 
side IBRO. is essential. 

The appointee may come from any cf a number of possible bach- 
grounds. Relevant experience might include research or advisory 
work on developments in the areas mentioned above, in a bank or 
other financial institution, in Government, or possibly in a con- 
sultancy firm or university. 

The appointee' will probably be in the late IQ's or early 3C's. 
The salary is negotiable and should present no barriers for the 
rig he person. 

For further details and an application form, apply to: 

The Director. IBRO. Moor House, London Wall. London EC2Y SET 

Telephone: 01-628 2070 

Please quote reference No. 41. 

Previous applicants for this post need not" re-apply. 


for a leading world finandal information service 


Reuters Economic Services aretheleading 

suppliers of finandal and business news 
around the world.The ReuterMomtor.a 
computerised data retrieval service which 
has been accepted by the finandal world as 
the principa I sou rce of foreign exchange 
and money market rates, has now been 
extended to include the bonds and securities 
markets as well as a news retrieval facility. 
Coverage of commodities and shipping is 
also planned. . 

We now require Sales Executives (male or 
female] to join an expanding London based 
team in selling the Reuter Monitor and other 
Reuter services to senior levels of 
ma nag ement Successful l a pplica nts will 
have had three years experience of selling 


to industrial or finandal markets and/oF a 
first-hand knowledge of securities, 
com modifies ar ba nking. 

Remuneration will comprise a good basic 
salary plus commission after completion of a 
successful probation period. We also offer - 
international career opportunities and the 
usual fringe benefits available from a targe 
company. - 

PJeose telephone 01-353 7329 124 hour 
answering service) for an application form 
or write to: 

Brian lh-pomd, 

REUTERS LIMITED. 

85tfesl'Slretf, London EC4P4JU, 

■ England. 


MANAGING 

DIRECTOR 

— Offshore Drilling — 


Our client, an international offshore drilling contractor, with its head office 
in Oslo, has presently 3 semi-submersible drilling rigs under management 

The company is in the process of extending its organization to a fully inte- 
grated offshore drilling contractor. 

For the position as Managing Director the company wants to employ an 
international oriented executive with: 

— master's degree in engineering or 
business administration 

— experience from executive position within petroleum, 
shipbuilding or offshore industry 

— experience from International contract negotiations 

Interested candidates are requested to forward applications marked 1840 — 
Managing Director — to our address at Fr. Nansens pi. 5, Oslo 1. 

All applications will be treated in strict confidence, also as regardsour client, 
if so desired. 


i 

: 

i 

: 

§ 

: 



Aukner&Neuman a.s 

Konsulenteri bedriftstedelso — Tefefon Oslo 208255 


COMMODITY 

REPORTER 

LONDON BUREAU OF 
US. NEWS AGENCY 

his vacancy for experienced re?o-!*r 
or experienced trader to cover soft 
commodity markers. This will pri- 
marily moil working on the London 
Commodity Exchange. Salary and terms 
negotiable. 

Plane write with fall career detail* 
to Bo* 4.5555, Financial Timet. 10. 
Cannon Street. CC4P 4BY. 


CONSTRUCTION 

PROJECT 

MANAGEMENT 

A developing protect management and 
process construction company, based its 
London, requires an experienced sales 
engineer and a project manager n» 
strengthen the Board of Directors. This 
is a good opportunity for engineers 
who wish to apply their contacts and 
talents in a growth market, and .enjoy 
the rewards of direct participation in 
profits and associated benefits. An 
equity stake in the company wHl be 
made available. 

Send personal details ,n the first In* 
stance in confidence to; Managing 
Director. Public Affairs Limited. 

63 Piccadilly. London W1V 9HJ. 


ANALYSTS 

City £4,500 -j- Benefits 

Me lor International Bank raaolres 
men amt voiwi Analysts wfth mirrr- 
mura of 1 veer's experience and Part 
1 A IB. Good career oruuresslon. 

ROBERT HALF PERSONNEL 

17. Finsbury So.. tCZ. 

Tel.: 01-638 4394. 


BANK SAJDERAT IRAN 
BAHRAIN 

FOREIGN EXCHANGE DEALER 

Bank Saderat Iran, the largest commercial bank in 
Iran is shortly opening an off-shore banking operation 
and requires* a Dealer to set up and take charge of 
their money market activities. 

3 to 5 years’ experience in an active trading room in 
Loddon with particular emphasis on Euro-dollar and 
Euro-currency markets. 

Age 25-30 years. Preferably single. 

Extensive knowledge of money market administra- 
tion and accountancy procedures. 

An excellent salary and allowances will be paid. 
Applications in writing should be addressed to: 

The London Manager, 

BANK SADERAT IRAN, 

Plantation House, 

Fenchurch Street. • • 

London, EC3M 3DX. 


INVESTMENT 

ANALYST 

Hong Kong 

Leading international stockbrokers require an experienced 
Analyst for their Hong Kong office. Knowledge of the Far 
Ease is preferable but not essential. 

The ideal candidate would be a single man, aged 25-3S years 
with a sound analytical background. 

Salary C.HKS50.Q00 p*.. with free accommodation. 4 weeks 
holiday p.a« medical insurance etc. 

Please send full CV to: 

Personnel Manager, 

Joseph Sebag & Co™ 

3 Queen Victoria Street, 

London, E.CA 


INVESTMENT ANALYST 

London Stockbrokers are looking for an Investment Analyst 
with several years’ experience to take aver an established 
' sector of their research department. Familiarity with retailing 
• _ and related consumer industries would be useful chough no; 

essential. 

Remuneration by negotiation but wfll be competitive and in 
addition there are the usual fringe benefits. 

Write Box A -5558, Finandal Times. 

. . . 10. Cannon Street. EC4P 4BY. 


Medium size Lloyd’s Broker requires 

MANAGING DIRECTOR 

The successful candidate will be aged 30 to 40 
approximately, a proved business producer, 
adminis trator- and man-manager. Can be 
Marine ‘or -Non-Marine. orientated. The person- 
appointed will have full scope for talents and,, 
on performance, a very large Tuturg; - awl 
initially will be worth the £20,000 pre- 
package that is on offer. 

Strict confidence will be observed. 

Reply Box No. A.5554, Financial Times, 
tO, Cannon Street, EC4P 4BY. ^ . 


Instructions Clerk 

Merchant Bank requires an Instructions Clerk in 
their settlements department. . Experience in both 
. sterling and currency deposits and foreign 
exchange essential. Salary negotiable. 

• Phone 01-283 3122, Extension 315. 


DEALER 


Buekmaster'Jj Moore require? a Junior Dealer (20 to 22 years) 
for UK market coverage. 

Experience of the South African mining market would also be an 
advantage. 

Repfres in confidence toi . 

MISS HELEN WOOD. 

BUCKMASTER & MOORE. 

The Stock Exchange, London EC2P 2JT 
: Telephone: 01-588 2868 


PROFIT SHARING PARTNER 
ARRANGEMENT 
ftbatf laomw MM 

to Accountant, M »Wix'« V"t CMwrit- 
«. or taueioUv - oriented Mmauar 
with ■ .. t raiwwu «i drive. Kcoolred 
b» on Tate , a rotor wrtJt ftbtueirOI 
loan* bur lit!* TO* tin*, to baild up 
or* must a r.nmtrr of Internation- 
ally based direct coropawr iMMimnii 
Including vmhiv eapttii. Send in- 
come base tecs eadtv MrtteUHtwn « 
ftveurute terra*. LoopuMJ**. owmeas 

and'6* particular mtfucw «gert«"M 
a ret wni! 6s? co m pati ble eunomiKw 
an* obreai-tH Mcistat. s*«a full 
ectalls i* street* co w e awc e *o Mr. 
}. v. Lawrence 13 jam. Prince 1 * 
Street. London W’M 9MB. 


Verv FrnitaWe LcwUaifamd PaCUnp- 
cue Maher* jno Export Packers (M 
Ptnottne:: nature 

MANAGING DIRECTOR 

te U^r nirtmt eonsrc:. Furrow 
exoarv or* irto F*PW? toautmt to» 
priority. Top uUr> and prone part', 
cinatitr: ta r.gi! parson. Arxniv uirtng 
roll parti ou.' arm to Box plSKO Finan- 
cial Tim*, ic. Cai-nce Street. BC4P 
48Y. 


Th* Bank m Tokyo. Limited are b n 
rtntcud By the Jtoanese Gannntam 
to announce that the COUPONS dee 
1st June 197* Me. 132 detaeMd 
free, anfocaa hood* mwU m paid on 


and oner. Tit June. 1976. _ 

Thev Be piewmfed fprrar* 

mem at rbo Bank of Tokyo. Lmtitad, 
20 24. MoonuK. Lonaop. tent BOM. 
i.ned mi m« soma ertnmra. Bitwten 
the Men of 10 a.m. j»d 2 P-Pi *nur 
must be Ml at kki n«e> Pur days 
nr examination prior to nvmeM. 

1b oocatdanc* with Me trcfumqe 
Contra) Act, 1947. cooaons can owy 
be accosted from, end paW W. *» 

Author) te* Depositary. . 

* Coooors cannot do accepted threaph 

BANK Of TOKYO LIMITED 
T. NapMmm. 

□tractor and General Manager, 
London 0*«. 

T3M M«v. >976 


APPOINTMENTS 

WANTED 


j ALLIED IRISH BANKS 
1 UNITED 

NOTICE IS N£RC»Y Given (W M 
Tf*«*wr Icqtt of the campon* will be 
CLOSES tram Bui tu t Iffi June. 197*. 
noth dotes mem***, for to* pu raoae 
or preparing warrant-, 'or the FmM 
DWxJe-nd id respect of tM War ended 
31 w March. 1976 

By Order of me Board 

0. B. MO TV £9, SesrotTf. 
in Foster Plate. Ohb^n 3. 

13n> MOV. 197*. 


STOCKBROKER 


seeks position as mem b er dealer. 

Write 3c* XfiaK. FinaMSJil Time*, 
10 . Carjws Street. EC4P 48Y. 


Srtnmefr well c oc oec te a am t euaLffed 
ELCCTROMCCHANICAl ENGINEER, 
as year*, seeks evecutire asoomtment. 
Meo-.be- r*a Royal Charterer Ceg-neer- 
.ng ir.sttwjel- *-ang one lucrative 
asssciaBors w.'tn Me oti or* owiro- 
atmai comaanie* and centraCors «C 
litre. Sconom an* atraad WiS> wnorn 
• am rte-tj r n-s'i esteem. Was a 
KSeoate as Abe-deen Oltv'Cre TS Coe- 
ererce Ano iv^eiit anv tMi'i. nave 
p-e-eminer* ccrrccsons with industry 

ix> aanero;. 

Apply Mamew 8a.-. cc Pest once. 

Gor^*t. Reach no. 


CHIEF EXECUTIVE, 43 

nek* alternative executive appointment 
in one of the fottowinz mxnafieurihf 
industries: -Furmtan. Timber Construe- 
t'on, Utht finBincetjnj. Meed Fabrica- 
tion. Hydraulics dl Vehicle Buiidinf. 
'hTde jatieral management cxperianca 
in pabKc and prince comparne*. East 
Central Scotland preferred. 

Write Box AJ56I, Financial Timas, 
10. Ctnnoa Street. E C4P 4&Y. 


COMMERZBANK 

AICniNGEStLLSCMAPT 


PAYMINT op dividend 

NOTICE IS HEREBV GIVEN tp 

shareholder* that unowlRO * rnoMto* 

passed at tne Annual General Meetlno el 

shareholders held on 11th May 197*. a 
D ividend lor tile „ Tear ended 31st 
December. 197S win t* raid, u from 

1 12th MJr. 1976 of DM9.0O per aharo of 

DM SO nominal heM. against presentation 

of Coupon No. 32 ar Iw wpe at of 
I London Deposit Carnacaies tor maridmr 
i Souare No. 2*. 

All dividend payments will be. subject 
I to a deduction of German Cart tat Yields 

■ Tax of 25 per cent. . . 

I Coupons and London deposit Certlfl- 
i cates Should be tadpud with; — 

C. WARBURG & CO. LTO.. 

I Coupon Department. 

■ St. Albans House, 

j Goldsmith 5treet 

1 London. EC2P 2DL 

! from whom appropriate claim forms con : 
I be obtained. 

Af the Germin Sha»f_ Certlftfito . 
' resulting from the recent Rights- '««• 
i will rot be ovallJCIr until the Wd Of 

■ May. it wiH be ne«et»arv for Temporary 

■ Receipts ro w lodced w ™ ar1 3^J; : 
. order to claim the ouartw d videno . 

ent'tiemeut- 

Coaoons will - be paid at the rate of ■ 
. exchange on- the day of presentation. 

! Payment in respect of London Dcooslt 
rearaacates will be made at th e rate of 
exef] JIWC ruling on jhe dav d _yqri,« , 

i 


I «e'~dWtdenq on the eoulvafent shores 
deposited hi Germany. 

1 United Kingdom Ippme V » I 'L“ : 

: deducted at me rate of =0 oer i 

i claim*- are accompanied bv an affidavit. 

German Capital Yields Tax deducted in j 
excSTrt IS per cent, is recov erabjf b r 
United Kingdom resldws- T*> Compaws , 
United Kingdom Pavme Agent wul»p«J 
neouest provide A-.-«vsnjrd Dnoo»»«r« 
with the appropriate form ,or **“ I 
"• cwerv - COMMERZBANK | 

A KTI IN G EStLLStHAFT 

131b MOV. 1978. 


SENIOR MEMBER DEALER seek* position 
I With pro gr e s sive firm of no c i d i rafcet e . 
j — Write Bax A.556Z Financial Times, 
j 10. Canaan Street. EC4P 4BY. 

! ENTREPRENEURIAL EXECUTIVE 42 
[ seeks : challenging littorfutionol anpoint- 
| mem.— Write Box AJS563. Financial 


Times. 10. Cannon Street. EC4P 4BY. 


LEGAL NOTICES 


No. Wl«rs of 19T6 


T9 YHC GRANCa 

The Annual ^P*L a, „ M S5 JII ? e J2L^Tf 
Company will b«_hoW « the Comganv.s 


ss?3ur«*Wf M v £ 

.Stockholm, on Slsi May. 1 97b u 
J 4.0o p.m. 

j ATTENDANCE AT THE MtE TINC__ l 
In order to ue uieseoc at tne McvtinS 
‘ a Mtarehoider must .nfartn the secretani * 
I of the Board of Direct op '£> Ll't! 

i .no or Bv telephone, of ins IWtlnUd lJ i 
I he so not later than 4.00 a.m OoJBri;, 
.... Mav. 1976. Furthermare. a. shareholder 

Cs the RICH C0I.-RT OF JITSTl-TE JceeerdT^n the swrumiaei? j 

OiucrT Divmc CsmpuiH Coot. In fhi! > nooi*tcr iw by ine Securities Regjsnjr i 
Matter Of S. F. TRANSPORT LDIITED , Centra t" VMRimBMricjniMbm VPC 
a=d m the Miner or The Companies ; AB -i not later than 2in May. lsre. 

; ACL IMS ‘ A shareholder whese shares ore rtgis- 1 

> NOTICE IS HEREBY Gl yEN- tiui 1 1 

I Petition for the \i indirut up of the above-] 5 orivateSjckbroKor toervaltarregis- 


. SOCTHERX BnmSH ROAD SERt^CES 
- LIMITED. XorJra-ar House. Hiab Road. 
1 Whetstone. Hertiortishire. and (hat the 
i said pert-on is (tirected to be heard 
-'before the Gann satins at the Haral 
‘Courts of Justice. Strand. London WCSA 
i ill. on tin. t-tth dar of Jane 1978. and 
( anp creditor or cowrfbmorr of the said 
Company desirous to support or oppose 
the maktac of an Order on the said 
j Petition mas appear at the time of 
i heams. la person or by Us counsel, for 
' that purpose: and a copy of the Petition 
; vritl be furnished by the u&derstEued to 
i a=r creditor or romntmtOTV of tbe said 
Company reonirine sneh copy on payment 
, of the tvsalated charge for tbe same. 

J BVhCBAIG Sr DAVIS. 

, fi Henrietta Street, 

i Strand. 

London WCTE SOS. 
j Solicitors for the Petitioner. 

1 NOTE. — Any person who Intends to 
: appear on the hearing of the said Petition 
i most serve on. or send by post to. the 
' above-named notice in writins of Ms 
i intention so to do. Tbe notice most state 
1 rise name and address of the person, or. 
1 If a firm, the name and address Of the 
| firm and must be signed by the perm 
or firm, or h» or their JoUcttor tU any' 

■ and must -be served, or. if posted, must 
' be sent -by post in ssSctedl time to 
i reach the above-named not later - than 
, four o'clock la the aftenuu? of tbe 
'llth day of June 1978. 


No. 001462 Of I97H 

In the HIGH COURT OF JUSTICE 
Chancery. Division Co m pa n i e s Court, in’ 
the Matter of FRANCO CKISTOFANI 
FILMS LIMITED and in Uu Matter Of 
] tbe •Companies Act, IMS. 

I NOTICE IS HEREBY GIVEN, that a 
' Petition for the WfncUna up of tbe above- 
, named Company by the High Court of 
; Justice was on tbe 28th day of April 
j 19TB. presented to the saM Coon by 
j tbe abOVMamed Company FRANCO 
I CRTSTOFAXI FILMS LIMITED Of 8/3 
I F jrihum Street. London. W.CL2, and that 
) the said Petition is directed to be beard 
i before tbe Court Bt reins at tbe Royal 
Courts of Justice. Strand, London WCSA 
ILL. oo tbe 14th day of Jsoe 1973, and 
any creditor or contributory of the sold 
Company desirous ro support or oppose 
the m a kl m of an order oo tbe said 
j Petition may appear at the tune of 
bearing, in person or by tns counsel, for 
that purpose; and a copy of the Petition 
win be foxnlsbed by the undersigned to 
any. creditor or conrrtbtnnry or tbo said 
Company re<udrtDsr such cony on payment 
of the regulated. charge for the same. 

HAY3TOX A WALTERS, 

; 1. Lincoln's inn Fields. i 

I London WCSA 3AU. ! 

I Solid roes for the Petitioner. i 

NOTE.— Any norsoh who intends to 1 
I appear on tee hearing of the said Petition * 
j must serve on. or send by post io. the I 
i above-named notice in writing of his J 
i intention so to da. ' The notice mast state | 
/ >br name and address of tee person, or. } 
if a firm, the name and address of the t 
fins and must be signed by tee person 
or firm, 
and must 


it the former slure MrtrikGMM fern 
not vet been evehanged Pursuant to the 
Simplified Share HandliM Act, . these 
certificates Jialt entitle the hoWsr » 
attend tbe General Mooting pr ovided t hat 
he Is registered as the holder the reof In 
the Company's own original snareMhMfF 
Register. 

PAYMENT Of OIVIDCNO 

At the Annual General Meeting It f* 
to be resolved in connection with ■ the 
payment of a dividend to specify a date 
on widen the Shareholder*' Register and 
List of Assignees kept in connection there, 
with is to be checkea m order to estab- 
lish the names of the shareholders entered 
therein. The Board ml Directors and 
the President have proposed 2nd June. 
1976 as this "record day" r'ovstaem- 
ningsdig "i. If the Meeting should accept 
this proposal, the dividend is expected 
to tw remitted on 10th June. 1976 from 
the Securities Rwister Centre to those 
sboreitotaen whose names are entered 
in the Shareholders' Register or th* List 
of Assignees on the said record day. 

Th« rflvRteod on shares for which the 
ier- reitllic x tos have not yet been 
isd for exchange will, nor be paid 
. .1 this e x ch a nge has - been effected 
and recorded in the snareholdeis' Register 
kept . by the Securities Register Centre 
or i n tne Use of Assignees. 

Further Information may be obtained 
from the Company's London Raving 
Agent: - 

£. G. WARBURG A CO LTD. 

Coupon Department. 

St. Albara House. . - 

Goldsmith Street. 

London. EC2P 2DL. 

, . ' Tha Board of Dhectore, 

13th Mmr. 1976. 


THE BURTON GROUP LIMITED 


NOTICE IS- HEREBY GIVEN that the 
Directors hoee declared an interim Divi- 
dend on tire ordinary and ’A 1 Non-Voting 
Ordinary Shares of the Company on 
■«®unt of the year ending 26 th August 
IS76 at the rate of 1 .479350 nor share 
— Ttfle on 1st oaober 1976 to meni t Hn s 
registered on the Company's books at.Bhe 
*!**•„» kusfnew on 27th .August 1976. 
Tite Wtrrvnt will be posted on 29W .Sep- 
tember 197*. 

Bv Order of the Board. 

G. A. SLATER. 


Hudson Road Mills, 

■ LeedV LS9 TON. 
5th May 1976. 


Seereiary. 


C T. BOtVRMG A CO. UMfTED 

NOpCE is HEREBY GIVEN that the 
TRANSFER BOOKS wHl pj CLOSED 'from 
the 1st June, 19^6 to 21R June. IS76. 
Bote dotes inclusive, far the ormritioa 
and payment of tnp Interest on taw -5*0, 
convert! Me Unsecured Loan Stock 1981 
Itin Convertible Unsecured Loon 

Bv’ Order of the Board. 

KENNETH M. H AL L. 

Registered Address. secretary. 

The Bownio Building. 

Tower Place. 

London. E.C.3. 


AUGUST THYSSEN-HUYTTE A.G. 
WESTMINSTER BANK LIMITED. 


„ ^ WW1 ‘DEPOSIT CERTIFICATE 

oc his or their solfcrtw ilf any): NatfonoJ Westminster- Bank Limited gives 
f w -served, .or., if pasted, "mnr! ^. tlc *.. V ! f J ! ,or 


be sear tw post in saffiefent time to 
reach the -above-named' not later -utan 
[ four o'clock in the Afternoon of the 
Ute day of June 197* . 


N0l 091331 of 1978 

In the HIGH COURT OF JU S TICE 
Chancery Dtvtsion Companies Court. Tu 
the Matter of rlthware limited end 
tn tin Matter of The Companies acl 
19*8. 

NOTICE IS HEREBY GIVEN, that a 
Petition for the Winding up of me above- 
named Company by the High Court of 
Justice was on the fith day of May 
1978. presented to the ntid Court by 
C. M. G. FABRICS LIMITED whose 
reiriflored office is ultimo ar Jl Circus 
lAdae. arms Road. St John's Wood. 
London. N.W.S. Clcuhidfi Manufacturers, 
j and that the Said Petition is directed 
iio bn hoard before the Court sitting at 
Jibe Royal Courts of Justice. Strand. 
[London WC2A 5LC. on tee 1-kb day of 
• Jane I5T8. and any creditor- or contribu- 
.(cry of tee said Company desirous to 
; support or oppose die mafcfnc of an 
Order on the said Petition may appear 
Ur the rinse of hearing, ffi person or 
, br his counsel, for th« purpose: and 
la copy of the Petition yW he furnished 
,by the undersigned io any creditor or 
- coHrtbutpnr of tee said Company requiring 
jsueh copy on payment the refiula*ed 
' chargo for tee saaw. 
i G. LEBOR St CQ-, 

199 Piccadilly. 

London Wiv PLZ. ' 

'Ref: IK/P3E-. 

i SoHrifors for the Petitioner. 

I NOTE— Any porsoa who intends to 
: appear on tec hearing of the said Petition 
1 must serve on. or send by post to. the } 
, above-named uodtse in- writing of - bis 
i Intention so tn do. The aodoe must state 
!th« name and address of tee person, or. 
;1F a firm, the name and address of the 
l firm and must bo signed by ;tw person 
, or firm, or his or their solicitor fif any} 
.and most he senned. or. u posted, must 
| be sent by post in snffldew tiine to 
i reach tbe abowsosmed not later than 
, four o'clock in tee afternoon of the 
■ llte day of Juan 1276. 


the sixteenth- olvlceno due 3 May 1976. 

Ura Deposit Certificates at the rate of 
EO-Z Z53Z 2 per DM. 10 Unit. United 
Kingdom meant* Tax as shown below 
will be detkictatr unless claims are aceom- 
oanl etf by an appropriate Inland Revenue 

tfcaaiVCiOft:— - ' 

Grass Dividend of DM. 140 

PW Unit £0.300429 

2s o«r cant German Tax . . £0.075107 
United Kingdom income Tax at 
20 per cent on gross divi- 
dend £0.060066 

Claims would be lodged at Stock Office 
Services. 2nd Floor, ai LoBibury. London. 
e-C- 2 . on special forms rawing We from 
that office trr Authorised Depositaries onlv. 
who should mark payment of dividend m 
RNK« No. 17 provided on the back of the 
Cert meat*. 


GRANGES AKT1EBOLAG 


C notes of the Annual Report ter the 
rear ended 31« December. 1975 are now 
obialnoMc from: — 

S. G. WARBURG S. CO. LTO„ 
Coupon Department,' 

5t. Albans Home. 

Goldsmith Sir net. 

London. EC2* 2Df_ 

1301 Mit r 1976 


BRITISH -BORNEO PER OLEUM 
SYNDICATE LIMITED 


__NOTIce IS HEREBY. GIVEN that the 
TRANSFER BOOKS Of the above Gom- 
Peny. rrllJ be closed Iron 5th to ‘ 78 th 
Jane. 1976. both days Inclusive. 

By Order- of the Board 
RUSSELL UMEBEER 
■■ ' , Secretaries 

RNbWH OOree 

2- Broad Street Place, 

London. SC9M 7 BP. 

1201 M«. 1976. 


PUBLIC NOTICES 


SUmiLK COUNTY COUNCIL 

, *»i- &*u«d -M*,. :n»e Auguot 

JO 5976 at a rear of 9”sj%. Total 
apoNeatioM were C 26 m. too etMr M 1 U 

ootswtau^i. 



UK MESSIKA (TRAHSVAAL) , 
DEVELOPMENT COMPANY LMUTBl 


(iMorvoretad m the Republic a I South Africa) 


Directory. 


_rfi£saarv&* 


Thompson, 


• S*ute AJrtCiB 


Stock 
comnny 


MCLMURON Q f DlYtMHD AMU INTRRtM RMCRT 
NO TICK « hereby give* tfiaC DMdend No. 92 of 2o cents Nuke 
bos been declared ratable to suxWrafrfsn MWtnd lx the Meko^rtC* 

any at clow of berfiMM qe Friday. 36 May 1ST*. - 

The dfvfddffd has Seen declared in the currency at tee Republic a* «— ■ 
Africa ana warrants m paynwn will be posted from Jobennesburg am 
cm or about 5 July 1B76. DM Bend* peyaNe team tbe London Office 
paid in British c u nen cv at the rat* or exchange ruling on ,26 Mae in? 
South African Non- Resident Sbareholdeni' . Tbx at ten rate of 3-RVUte a i», 
be deducxcd from diridands dm to iffar ekiaM ere whom* odoieetes m 
register are oorside uw Reoumc , . 

The transfer books and register a# nqnket wlO be cleaM from in aiL. 
to 4 June 197*. both dm inchttW*- **•» 


CaosMv 
six months ended 


UNAUHtilO INCOMB BTATCMKNT 


31.3.7S 

tI7» 


1171 


X.1S2 

t790) 


S1-S.7L 

aoi 


301 


31 B 


1,59* 


(B72j 


2.901 
SO 3* 


U» 


RDM'S 

ProfteiLoasi tent M trine 
erofll from tadoetry wrier 
depreciation) 


Income (tent wWdtary 
n-m pontes 

PVospectfPp expemSturo 
Interest (twtt. dMBeoda «M 
other Income kn suBdrv 




6.W 7 

14-2*B 



Taxation 

PreM after taxation 
Outside UunteMwi 
Interdft in sgtdMtanf 
ra n w nl n * nettt 

MUt 


8-SS7 


1.3*7 


JUJU 

3-94T 

uu; 

-iZ2L 

tS 

idle 


Di'iinna 

■ no Loath Afriaan manual tax temt dqd 


0.000 

' BAA 

• aoo- 

l to atom of baaeaaodJeae 


Comoanv 

SW norths ended. 

"as 5 -. s H©v; 

23"' ‘ — . . 


Copper 
Ore milled 
Recoverable copper 
Smeller modoethm end 

Production (mciudlQg - 

Sole* 


MAJOR 

C0N1UW 

headiam 

M.9.75 % 31.5 76 
59 69 

BO 80 

70 10O 

62 70 

to «a 


CAPITAL BMMH11M 


Mm's .-v. 

Net capital e x een dBui e- 
Capital commitment* . 

MtMNtS ttBUO-T* 


.1 ■BS3.no- - 2, 

’6 673 

(Tgikk . 

5fSi 

BURBUMAKUB AMt^ INVWTbttNTd 

... tmmiu ih. 

• ; • : - •ROOO'ai 

-. Six months *<d»d 

fcrwop*n* 31.3 78 '31AW 




<9 


Manama 
Merits 
Dmun-fUssan 
Premier Metal 
Bfectrx Twevtuon 

Concorde . 


COMMCNTS «W msm.TR 


2-717 
2. 760 
1.345 
742 
1.508 


1-706 

1.711 

1 20S 

676 

1195) 


7M ended 

*f SO 2 S3 


Increased metal tales, demMeed vrttfi reduced costa In .confOnmiv vdft 
reduced throughput mod an Increase In the grade of ore miked, have rcaakari 
la a lubstantlal i mp rov em ent Ip mtefno prate*. If the pr es e nt lew* of nmr 
■cond bapr t * ~ “ ‘ — 


prices H toafntafpud for the second 


year, a further incrcarc lb protes caff In 


Prohtabtmv Of the Datsen-Nlauan company ma OdvertelY affected by prfctm 
restrictions deriog a period of riling costs, tne Premier Metal Company preut 
are satisfactory And iff accordance with its budget while Electra mywHs 


expectations in 
W. I. Spence 
W. A. SmR 


a strons mericet for Ma MMMahn receivers. 


} 


Dire c t o rs 


S. h. vsnan 
London SecreUT 


London. 

12 Mav 1976. 

Transfer OfBcaoi 

28 HarttsoA Street. Johmnettwro. ' 

6 Greencoat Waoe. London 3W1P 1 PI- 


CO NTRACTS AND TENDERS 


TOGO IVORY COAST ~ GHANA 

CIME3NTTS DE t’AFRIQUE 
DE L’OUEST 

(CIMAO) 

REGIONAL - CLINKER PROJECT 

NOOICE OF INTENT TO INVITE TENDERS 
FOR PROCESS CONTROL EQUIPMENT PLANT 
. AND CmU ENGINEERING 

1. The Company CDIENTS DE L’AFRIQUE DE L'OUEST 
(CIMAO), an international corporation inscribed U> 
LOME. TOGO, and with equity participationB of th« 
Governments of TOGO, IVORY COAST AND GHANA 
will build a clinker project with a capacity of 12 milUor 
tons per year. 'CIMAO has engaged two contracts win 
0RIGNY-DESVR01SE, Prance, for provision of led) 
aieal assistance and with ASSOCIATED PORTLASI 
CEMEN T MANUFACTURERS Ltd., -. England, ft 
provision of engineering and procurement services. 

2. CIMAO has requested Joans in. various currencies froo 
’ a number of international and bilateral financial 

institutions, including the International Bank o 
Reconstruction and Development. (IBRD), and tb 
AFRICAN DEVELOPMENT BANK (ADB). 

These Invitations to tender and for procurement c 
equipment, the financ in g of which will Involve IBRI 
■ will ■ he carried out according to IBRD regulation 
Likewise, tbe invitations to tender and for procurantf 
of equipment financed by the other financing institi 
tions, without IBRD’s involvement, jpay be required t 
meet the regulations of these Institutions. 

3. The project, using dry process, .will comprise: tn 
production lines, each with a capacity of 2,000 toas 1 
clinker per day, related support faculties, stores 
loading- facilities both at the plan site (about 80 fc 
north-east of Lom6)» and a rail/port Terminal in Lo Q 
for maritime shipping of a large part of tbe products 
The following lots are envisaged: 

J. Process Control and Instrumentation Equipmei 
Detailed Engineering, Installation and Comm 
mooing. 

JL Mobile Cranes. 

L>. C^vll Engineering (Plant Sttei. comprising 8 
Clearance, earthworks and backfilling, inject: 
grouting of foundation soil. Roads,- Drains. Fenci 
Rail Sidings, Kiln Piers, Support Piers and Bu 
lags for the Milling and Pre-heating Pla' 
Chimneys, Raw Meal Blanding and Storage S 
of 22.000 tons total capacity. Clinker Storage S 
of 20,000 tons total capacity. Fuel Store. Fii 
Plant, Workshops, Stores. Garages, Electrical i 
stations. Dispensary, Canteen and Admimstra 
Buildings. 

M. Civil Engineering (Terminal Site), comprising. 
Clearance, earthworks and backfilling. Be 
Drains. Fencing, Rail Sidings, Clinker Storj 
45,000 tons capacity. Workshop, Electrical ; 
station and Administrative Building. . 

Detailed tender documents will be sent to «hj| 
suppliers progressively starting September 197fi. 
Contract language will be French. 

4. Interested supphers should contact CIMAO (arf 

below) prior to 30th June 1976 and indicate c. 
uliich' lot, or lots, or major items of cquJpmd 
sendees included in these lots, they wish to M 
and apply for ’** Qualification Conditions and Lf 
Goods.” 1 

Copies of all their correspondence with CIMAO shoufl 
be aent to AFCM Ltd^ and to CDIENTS d’ORT 
DESVROISE (address below): 


CIMAO 
BP. 1365 ' 

LOME, TOGO 
Teles: CIMTOGO 
LomS 5234 
Phone: Lome 60-63 


APCM Ltd. 

Blue Ctrele House 
New Road 
Gravesend, Kent 
England 

. Teles: 965.175 . 

• Phone: Gravesend 

ORIGNY-DESVROISE ^ 

91 bd Malesheibes, 75008 Paris, France ; 
Teles: 290231 F ORZGNXC 
Phone: 387.53^9 
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2 Scene 


revenue up 


DISTRIBUTION 


* ** a.,. 
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BY ANTONY THORNOtoFr, MAJtiOCTJNO .EDITOR' 


XSTERDAY British. -Kail displays, employing. .. .perhaps, { 
i, jased its animal -report and, water as weU as illumination. •{ 
V usual, it made pretty dismal -But "the -most significant inno-> 
.fling. But tucked away aanon&. ration occurred, last year when j 




can 



BY NICHOLAS BARBER 


tradlctJon Is the "drop-size con- lems 7 noticed by the Man from that all decisions affecting your 
flict" and it has not been Mars shows that somehow the distribution service should . .. , 

resided. distribution manager Is not reflect overall corporate needs: t&usmws, 

ip his pi 
that all 


financial gloom were a eouple.BTA. gat together with WHS | 

•.wragraphs which talked about Advertising, .a- subsidiary of IN YOUR .particular company 
•‘ •'fits. They covered tbe-contrl- W. EL Smith, and carried off the 'you may think you are good at 
: i ion of . British Transport contract to handle the aavertis- 1 your distribution end no doubt 
- vertising, which in a.hfid-yeBr fag af’the. National Exhibition' you've made great improvements _ 

■ , ‘the advertising industry : man- Centre In Birmingham. Between ( over the past 5 year?, The fact of the problems of physical dis- It appears . . , _ . . 

*■* i-„ -d to push up revenue margin- them- they- out space on three: remains that the proverbial Man tribution and they help explain around the boardroom table he is only one means to .he end, l v . J 

h *>‘- ; to £41ro. ... ' year extracts' to; 27 leading from Mars would be horrified at why in most companies distribu- does not carry real clout com- which is profit, and profit is a tOiv uc toirK antHi ; 

"be profit for British RaB was British' ba^ed. companies, such as > the following practices: high 


Dri 

inks 

at h( 

>me 




Household 

i 

' 

Expenditure on 

expenditure 


All GB . 

wines, spirits, beer 

per annum (£) 


hoosehokb 

1975 1974 . 

1975 1974 

AJJ households 

m 

100 100 

28 28 

Soria! class 

% 

% % 

£ £ 


So that is a brief recap of some really making his presence felt, rather than the aims of any parti- ! professional) 

. . . i i i rr ^nnn'.n tli,l ,11 ,nn rtftaH 


too 


often cuiar section. After all volume . CJ f non-manual) 

The end, I C2 (skilled manual) 


12 

22 

28 

38 


18 

26 

29 

27 


23 

26 

25 

27 


42 

33 

19 

20 


54 

33 

25 

20 






t under n5tn„ and when the British . - . lajJiuul. ‘ Cadbury- [ rates or refusals. "long queues at 
■ .ifif -from the “bus" aide, is -Schweppes,. . ^oe‘ - investment.! delivery .points, -high unit costs 
i.iounced by the' National Bus' and ■ Imperial , 'Metal. This has j of small drops, -lack of backhauls, 
npany. the overall- centribu 1 . produced a revenue ef £420.000.. failure to co-ordinate reps', oall- 
i from British Transport » considerable sum for. a brand ] ing patterns with the pptimuim 
veriiaing to its joint owners new medium- .delivery patterns, extra coats 

1975 wiU exceed £2zp. This There has also been encour- caused by toe proliferation of 
-j has started very well,- noth, agentent for. -sfcflaUer exhibitions. lines, fancy packaging and alo-w- 
- 20 per cent -.iodfeate-.. in an those stations which- have the ! ness to rationalise the range, ex- 
.enue in The. first quarter as space and tire, traffic flow: Hiring Icessve number of stockholding 
Inst -the - corresponding.. QUt the coneouzses began in 1971 1 points, and sheer an efficiency to 

the extent that, in an. interfirm 
comparison survey the worst 
company's distribution costs were 
13 times worse than -the best. 
And just to show nve don’t learn 
from toe past, when -we intro- 
duce cage pellets we fail to 
standardise their design- 
The Man from Mars would not 
Take long to spot most of -those 
nonsenses. Me would also notice 
Three other problems. He would 
notice the surplus warehousing, 
both in total space available and 
in sheer number of warehouses/ 
Surplus space is clearly wasteful 
in terms of rent,* rates. end the 
poor return on capital invested. 
But it is the excess number of 
warehouses that is so insidious. 
Suppose you have a choice of wo 
warehouses of, say, 50,000 square 
feet each, or one of 100,000, .then 
i if you choose the former, that 
[ second 50,000 sq. ft warehouse 
i may shorten mileages but it does 
. „ nmixirk f add to costs-— It -not only carries 
%- ‘with ir its own extra overhead 

! S u £d T £**' more 


lion costs have been rising faster pared with the accountants and poratc goal, 
than inflation ‘generally. I want marketing men. It is often ‘just j act jj, distribution, as well 
to- turn now to the reasons under- those companies who promote as a cgi-po^te view, we should Work — when pay doesn’t really rite— is dearly the curse of the drmfc- 
jying the problems. The first their brands most aggressively inepea s iu g i y be taking an 1 ing dassts, as the table above shows. Last year the ABCU took 44 per 


offenders view. We should be cent, of the drinks-dnink-at-home market while in 1974 they accounted 

innirmntt . “ . .. . r i__ l . a i . l i:u _ i.. 


reason for many of these prob- thwt - are the worst 

lems is that the old transport Wj*® st VP™ es . t0 incurrui 8 viewing the distribution pipe- for nearly half. Only the Cls spent more but it » highly unlikely that 
approach to. distribution is still hidden distribution costs. .1 ]j ne ^ a wbo j e and the coming! this covered the rise in drink prices and those who stuck to their 1974 
too widespread. Too many com- suspect that it is often in just ^gg p a u ets . j s a prime - budgets in 1975 must have taken a tot less on board. It is alio dear 



parties still see distribution 'in 

terms of lorries and. vans and 
they overlook how the different 
parts of the distribution pipe- 
line are interrelated. Distribution 
is still the Cinderella of business 
and Cracker's famous remark 
that distribution is the last 
frontier -of management remains 
all to true in many quarters. 

We must keep reminding the 
pundits that ours is. a down-to- 
earth business — -while they may 
use tong words like logistics and 
multi-drop distribution vehicles 
and optimum warehouse facili- 
ties our basic job is concerned 
with vaiis and sheds — ■“ shed " is 
an Anglo-Saxon four-letter word, 
and if you sat very. Jong in a 
transport cafe you would never 
guess the word “ van ’* had only 
three! Tor be fair, there really 
has been a swing from the trans- 
port to distribution approach 
over the last five years and it 
bas produced some solid, prac- 
tical improvement — better van 


example of the need for this. 



' So 
of what 


Cool customers 


BY PAMELA JUDGE 


‘ Nichol “ C. F. Barber rea p 0 n S ible for selling under 

*5*3*!? * J2" - - ... stand the costs of the services 

processing ' and™ paper-flow, those companies that the voice of ^7 demand. Ensure- you have 
reductions of stockholding points ^ distribution manager is least thought ‘ * 
and increasing use; of specialist b«rd when he points out the ojjnrtor couW give you extra 
contractors to get the benefits of costs in terms of refusals, strategic flexibility, 
consolidated deliveries. Yet expensive peaks, woree service None of this is a panacea, 
despite these efforts. distribution fa. f. r accounts, cross- ^ no single ideal solution, 

costs have continued to rise, at subsidisation between accounts, Each campany nmst wor k out its 

a rate faster than retail prices, f nd = “ P ,e f * sacri ' own requirements. But these 

_ . - 0° the high, altar of more d be C0in plicated. 1 am 

Over the same five years a new volume. inin“ fnrliufmnSSil ware- 

breed °f SSrltBtlm; meager The most important reason of £ «hi“e inte^iange 

has tended to replace the old ^ our f a ii U re to analyse our no ints or reviving Operation 
t™POrt manager. Your horny- ^sts properly - in the case of. Madron f^TSght dSiveries 

manujfactnrer.s the cost of w ° d0 P not Dee | any techno- 


John Nunndey 


Of -1375. 
enable the 


managing revenue of over" jE206.OOO. It. 


mi^es the econo- 
mies of scale which are achiev- 


^ntbs 

■^uld - .. ... 

ecior John Nunneley to. costs an advei^serrabmit £700 a h| { w • 

i; ‘ rease. profits in 1976. But week for a top station, : .idu8 con-. H WQUld S tice how ^flexible 

— t to make sure he is intro- struction. costs, i»uf on^mpanyf t d “‘ d KSbiitton oiSSJ 
‘ ’-ing his own. innovations, - sold 50,000 sets q r saucepans inj“® ^ed dK toe recent 
‘ “ ‘ . , Junneley has developed A a week at Waterloo and -another ™ JJ”?, D d S^o b w cent of 

- .' asantiy entrepreneurial view - wok m006 worth ufAhders forff^S; Up m per cenL or 

■ his task since takihg over the .swimming-" pOote from thcr ^ame 
■' A in 1969. Bis firet step was station. On one occasioa^a. buyer 
replace the ten year contracts, from- a top department, store, 
ich enabled advertisers to hog who saw a -displax, -placed an 
best outdoor sites on railway order for his shop, .- ;-.V. J. . 
d. with shorter agreements, An exhibition Vdds-to the 
.. ... .... . _ IV? - with rent reviews. He has d r a slafibn., : So do 

0 * on * 10 ^th outctoor -con- banners, dnd Nunneley is 
■ eToi ",-More 0 Ferr^l, wniqi currently -trying 40^flnd ^adver- 
‘Cialises in super sitw. to t0 jaXp up 30 lengthy 

2)°^ ?, sn )^ 1 L nu J n n er ~ 0f ke ? banners which could -flutter 

^t p r sites to the full, - - f ro hi 20 stations. 

iCTS 

2&S& " f !W\B 


a company’s distribution costs 
can be fixed. So if trade drops 
10 per cent, the distribution bill 
doesn't drop 10 per cent, it drops 
only 2 per cent and the unit 
costs rise, by B .per cent The 
only- exception, and you must 
forgive the commercial, the only 
exception is for those companies 
using specialist contractors" — 
because , in that case you only 
pay the contractor for the work 
actually done ‘ and instead of 
having your coats 80 per cent, 
fixed they become up to SO per 
cent, variable. . 

The Man from Mars might also 


! \ ; 1 5- 


\ 1 ■ 

Mi 


• fnr olheSTwaSriMh contract- to develop the advert is- sides of our trade, manufacturers 
■ ‘ ■* SLrHl. l !S 0<1 .i S .paten an the. vehicles ! and- retailers, think about dislri- 

y&T jsj js&& ssx.%szz s 

\n:M 


AllfORDER COMPANY 


t ' . i' \\\ well established - currently h*s 
i 1 *: • ' facilities for miirmg leaflets and 
packing and poaiing parcels^ . 

. Send enquxiesto: 

Creative Featu res Ltd.. - 
. ' 'P.O.Box 2. Redhill, Surrey.- . 



-SSSRy l2tte" ind p^motionsaodrujh logi^I breakthroughs. In fact 

tramld in toe “Sssanr sSiiZ- '•"** ,n the ^ ta,le k rs S ase we don't want new capacity of 
And" besides toT Stills lhe the cost of so many branch orders any kind whe ther of sheds or 
SSiibutiSn manner must have M -tems ot extra staff and va ns— in our industry we have 

sMsst “as?» as « - hoth - i 

^ n t hosts are hidden, so it is not Mr. Barber is managing director 

maintain ^ that * flne ^i-n^2 enough, to analyse them by of Cory Distribution and the 

between service and 
do that be must 

X ssansM rr 

distribution pipeline is a pipe- tiie golden rule should Ik- tbu. daj eteniw p. 
line from raw materia! intakes 

all the way through -to the Tk-T _ wwr _ !», !_«!„£ 
shopping basket the distribution j^j'P\VS IT| DFISI 
manager must understand nil >3":° ^ 

stages of the pipeline and must 


where the ABs have made some savings. The figures come from 

, j Gordon Simmons Research (the study is based on 10,000 diary-keeping 

1 I come now ^to the question household*) which also points out that some £510m. was spent last year 
,-hat action ^ >e ' J 1 , on drinks brought into the home, a rise of only 2 per cent, on 1974. 
wiuwut saying that our basic { amount spent on each visit to grocers, ofF-liccnces and other sources 
dwcjpimes and operating 1 i|lcreMed |aM /ear less was paid over the pub counters for take 

ards and ronununication methods . ^^e drinks. And the last .quarter of 1975 accounted for 40 per cent, 

for managing our vans and sheds . - , . - . . ' .J; 

and people should be first class * the «" ho,n * mark,L 
-y-all too often they are not. We 
must analyse and understand our 
costs, our specific as well as 
overall costs — and that means 
having an adequate information 
system in the first place. Within 
your organisation structure you 

need a senior manager with n . . . __ . , , 

specific responsibility for distri- FREEZER CENTRE customers was toe only or the main reason 
bution overall, not just transport. ! ^ not so dissimilar irom the for visiting toe town centre. The 
Armed with clout and with de-i population as a whole as is some- main reason for 39 per cent, of 
tailed -costs toe distribution , suggested, they go to the customers - yisiis to a centre was 

centres relatively infrequently toe convenience oF its location, 
and they spend about 40 per cent, but prices and tbe product rungs 
of their food budget on frozen were also important, influences. 

t ..„ v foods. These are the major con- Spending on frozen foods at 

having methads'“are~ beared to » elusions In a report published by centres was compused of meat 

your ° overall corporate needs I the Retail Outlets Research Unit (41 per cent), poultry HO pci* 
raihpr than mirelv to "ettine^t Manchester Business School, cent), meat products 114 per 
more volume and tort those The study is based on detailed cent.), fish U3 per ccnt.i. fruit 
more volume n ™ j in terviewi with 350 shoppers at and vegetables (16 per cent.) and 

Cordon Bleu and Bejam shops, desserts (6 pjy^em. ). In so far 

. _ . ^ .... as the, two chains were concerned 

Most of the centres attract Bejam's customers spent a higher 
customers from a very wide area, proportion on -their frozen rood 
average travel distances being from Be jam's. ,.(48 per cent.) than 
nearly five miles but reaching 9.5 did lhDse af Cordon Bleu (37 per 
miles. Nearly <0 percent, of the cen t.f but the report says that 
shoppers travelled .by car which this may be accounted for bv the 
is a lower percentage than those newness of the Cordon 'Bleu 
for superstores and discount food branches and the greater dis- 
stores. tances travelled in oitier to reach 

Monthly shopping trips were them, 
the most typical but a sizeable " Freezer centres and their 
proportion af customers were less customers, '' Retail Outlets 

frequent visitors. Orders of £20 Research Unit, • Manchester 
or more were quite common Business School. Booth Street 
which explained why for mgny Wert. Manchester MIS $PB 
sboppers the visit to the centre (£7.60). 


manager should tackle his col- 
leagues to reexamine their 
selling and buying methods. 
Ensure that those selling and 


Account changes 


BARCLAYS UNICORN* 



Tites- 


THSTnmtST session of the her Business Monitor for off. 


Advertising Association Confer- licences’ figures, which were n lr ! * pointed to handle 
once will, take the form of a sequently corrected. In fact off- .advertising campaign f 


account Bowden Dyble and 
July l. There 
from both Man- 
London based 

( to handle their accounts as from agencies. 

. • MCKLIN ADVERTISING has 

!• GEERS IxROSS Advertisui* gained four new accounts this 
;bas won the John Collier mens wee k, worth £270.000 in total, 
.tationng account .in. competition ^ largest .account gain is toe 
with Boase Massimi Pollit and no o.oo0 International Synthetic 

i T „255P*^?'' , Rubber account: toe others are 

• HADDONS WPT has been tbe £50.000 High and Mighty 
* " ew men's fashion chain account. 


. lj # l_ ■ _ t nit-f lane i#i«r iv^u vJ 3 swjupnuy coitpcipu- ui fBCi c 2 uidai £0 for Arthur urifmnf 

other words he must be a eneral debate 0 nwhether or not "the licences' turnover was up 27 per 1 M urray . ° S a franchised dance JeJ/niSf 

individuals well-being, is more cent, in value and 3 per cent, in organisation -^), fo" 

makes tan front runner to be respon6ibl y pr0 moted by legisla- volume-toe point remains- that k. studiosT^ 

your next mu . ii 0 n than by competitive persua- they did better than any other 

Unfortunately most distribu- sion" Proposing will be Michel “food'' outlet. 


OUl It .«> Illiv ail unuiwi..- — — - 

Since May 1 BTA has stopped j order: But toe retailer wants to 
taking* dny moge advertisements } reduce toe sire of toe order to 
for the inside of trains. "Those ' minimise- inventory costs 
familiar train “spots’* may look } including . interest and stock- 

effective but only produced a holding space at toe back or the . - - _ . — - * 

revenue of £15.000 a year, while store the retailer wants minimum lion managers are 1,01 tiarpentier, director, hnvirpn- ^ HADDONS WPT is mounting > handle all advertising and pro- handle the .London Life Asso- 

.the -costs -of -maintenance and I deliveries, per line but at maxi- through quite such .rose^vmten meni and Consumers Protection 
replacement, were much higher.' : mum frequency. This con- 


Breeden Electronics’ 

account, and a new> 

•our product launch worth £40,000 for 
_ , , . , the Telex Corporation. 

• SKODA (G.B.) has appointed 

Childs-Greene Asscciaties ro • CHARLES BARKER City will 


j - 




. v. 



through quite such rose-omen meni and consumers Protection a new campaign for Apollinaris. 1 motions' for Skoda cars in the ciation account on a comb ina- 
sp ectacLes. The long. l ist of prop- Sereice of the EEC, hacked ny German mineral water. |U.K. tion of hilling and grossed fees, 

— -■* . . [Eirlys Roberts, deputy director wb ich will run in toe Press and-9 PIFCO has appointed a Man- expected to total £125,000 .for 

of the Consumers Association. Capital Radio. . ‘chester based agency to. handle the full year. 

Opposing -will be Professor 1 


Rnmdedin 1948. Gfearcthes is a one * 
un died percent indisputable, hall 
larked, copper bottomed town in. its : 
wn right No moe donnitory, overspill 
r afterthought , 

Thopeopiewho live there think its a 
.-eat place to be» and they're proud, ctf it 

Glenrothes has a.popnlatinnof ■_ 
3,000 (planniM; for an ercntoal 70.0 (a)). 
lore tnan 9,000 nooses have been bunt 
jf^andfuithCTdfivdppi^ 
ndtf way. / ‘ '■ 

'"variety or business ana 



London-Abenieenxail link passes dose 
by. 



Bridge arid . 
lioaised airfield., - 

Docks and deQj yratfir ports are near 
at hand^nd publicriknspoit services 
'operate withm the town and to 
immediately surrotnading areas. _ 

- . Thetgarel2sdiool%3ndatpmTnCM 
ctffle^KverarivafaiiesiHev^^ easy 


fiction 

People who don't read 
link of Glenrothes as off the 
ack.. .. •- 

Jt isn't 


. Gfenrothesha9 di c rdie s, a health, 
tnotrf^ several ahopE^ centres and a 
^oris compiex. • ■. ■ t . 

You mnyiisivswmi; sai^.noe, ski, 

1 splE play temfis, football, endeet 
You niffide it If we haven't got jtj we^ll . 


• . • . . .. getiL .- . 

Fact - ", . I-? 70W of theTgaployed ; cotnmnhity - 

Glenrothes is linked *with the ' {fob that's what it is, acothmtxfutyl are 
^rirmal mowrv^networit^Xlw^ajs^ ^-aEher-fakjHed or professi o nally qualiheo, 


Serviced sites of up to 40 acres for . ' . 
. custom built factories are immediately 
available, so are advance factory units- 
from 1000 to 50,000 Square feet - 
Glenrothes stands m countryside as 
3«SHittful as any in the worid. A fine 
' place to work. A better place to live. 

Find out more. 

Write, telephone or telex: 

Brigadier RSEtoyleCBEMBIM : 
Glenrothes Development Corpi 
'QenrothesHons^ Glenrothes* 

Hfo KT7 5FR- telephone 0522- 75 
Ifeles 727125. 

- Or Mr Jack Scottish New 

Towns London Office; 19 Cockspur 
Stra^Xondon SWIY5BL . 
telephone 01-930 263L 

Gienrathes' 
the new town that redly 
isatawiv 



Charles Jackson Grayson, Deau 
of the school of business 
administration of the Southern 
Methodist University. Dallas, and 
Sir Arthur Knight, chairman of 
Courtaulds. 

• THE TELEVISION audience 
divided its viewing time in April 
in the ratio of 52 Jo BBC and 46 
to ITV. according to the BBC 
audience research figures. The 
Jictar share of audience figures, 
based on ■ the number of -sets 
switched on. puls the viewing 
ratio at 55 for- ITV. 38 for BBC-1 
and 7 for BBC-2. 

• L'OIIEAL. fcais announced the 
launch of.- .a new product. 
Elseve Balsam, and stales that 
£500.000 plus will be spent on 
tbe campaign. 

• ROBINSONS, a soft drinks 
brand leader,, is spending 
£400,000 above the line on the 
brand tbis month, in its second 
major consumer promotion this 
year, and is also launching a new 
4-litre pack.- . 

1 FOR LAST weeks article 

Not the best of trends, ?' David 
Dunbar worked from the Decern- 


THE 

STREET FURNITURE 
EXHIBITION & 
SEMINARS 

The 

Metropo.'e Exhibition 
Centre 

BRIGHTON. MAY 19-21,1976 

Eagle Exhibition 
Consultants Ltd 

1617 BricJti l one, r U:«-t Strcetj 
London EC4Y SEB- - . . i 


HAS YOUR PACKAGING BEEN NEGLECTED? 

Packaging is the one area of marketing that has been relatively neglected in many markets up 
until now. It is therefore often an area in which the greatest ground can be made up. 

JSY0UR PACKAGE DESIGN DOING ITS JOB? _ - 

S-'l S1EBERT/HEAD LTD 

EUROPE’S LEADING SPECIALISTS IN PACKAGE DESIGN. 

Frr free fife pr&dsbeeti.incfodnisliue case InstraiM. Write to:~Siebffti’He*d Ltd. W3 Resent SVi tendon, W*1 oriel: 01-734 4536 > '9. 



When you have somethingimportanttosay, 
important where you say it. 


CANADA 

Have jroo cmttdered setling your nro- 
dou in Onadat. . Let fmerpnaM 
Mirkedne Lhuhcd meareh and 
develop a marfcetinc anion plan for 
jrwr company. Wo will, recommend 
and implement through our own pro* 
(naional **le* force, a reuilta oriented 
Bwgrjijjmo geared to optimice mo*e- 
Acm of P«<r product in Caruds. 
Contact.' 

David Chamberlain Free., at the- Tower 
HAM (01-48UETS) on '13. 14. 
, IS May. lP7i. of writ* St*_5. 151 
Lxarthigvleve-tir-. Jtardal*,. One, Can. 


Ncwhaie is this simple maxim more 
oomprehensiveiy understood than the Inn 
on the Park. Which is why when people have 
something important to discuss car reveal 
they come to us. 

Our conference and banqueting staff 
are dedicated to producing an atmosphere 
‘ thatis luxurious certainly, but also conducive 
to hard wok. 

From a seminar for40Oto an AGM. for 
4&ourlmpeccabte organisation leaves you 
free to concentrate on the business in hand. 

Naturally we have ail the presentation 
feeffities you should require and the sort of 
cuisine you’d expectfrorn an hotel that 


But then, we've never bear in the business of 
mass catering. And such is our popularity, we 
can't even promise you a bed. 

What we can promise is the perfect . 
environment for whatever it ts you wish fo 
communicate to others.- And that's important 

I ToTheConfeeDceMmoga; 

1 1m mite Parte, K»rtitOTPIaa^P!akLjn<UJXtdcnWlAlAZ. 

TdcphOne 01-^990388. 

• - ^aMEendmetothyrdri a facfC ta n l Bunaea u i l 
I BawptrtingtadRies a the bn on the Fade. 


ffama. 


-Tttk, 


Company. 


Addness. 


Seasons 

And the ton on the Park itself is nothing 
ifnot impressive, altoough rather more 
<»m^^tha^sornej5fc»ar neighbours. 


.XI/FT/13/5 


! Inn on the Park 


\ 


j 
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^ TIMES u.S. labour has been more adaptable than expected to changes in the telecommunications industry. 
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THURSDAY, MAY IS, 1976 

" TP frl£& COYIClIll O Y N THE last.ftve years a wide | 

I. lit/ AOni 1V1C I range of industries has under- I 

UV11U1MAV l gone a radical and painful j. \ 

change of character as they have ‘ 

TB • • transformed their product lines 

AAlfil /VH from mechanical or electro-* 

' ( I PI I 1 1 B 1 1 mechanical designs to elec- 

^ A* tronics. The latest European 

recruit to the list of industries j&|] 
MR. JO GRIMOND 'S decision to to continue as leader for an in- undergoing this structural feg 

■ - accept the leadership oF the definite period Mr. Grimond has change is telecommunic ation s-^- Eggi 

: Liberal Party, albeit temper- "to^ TT t£ H = 

" \ a Sen l lble 0ne ‘ T e that tTe ^un-i to feftaSS P™blems. * gj 

party has been seiereiy in? e j ect { on i s conducted as Among the first world indus- |ffl 
damaged by the events of the smoothly and efficiently as tries to be affected were office Jgg| 
past few months, and a period possible': this is important equipment and. cash registers: ra|| 
of further turmoil and inter- whether nr not he himself companies litre Litton and NCR fg||j 
necine strife might lead to its becomes a candidate He must in the, U.S. and Olivetti and }$% 

: total eclipse. There are very £rv £o the partv towards Olympia in Europe, have been gggpg 

• few Liberals who cannot be a 'method of leadership election grappling with the problem for KCTSg 
relieved that their eider states- t bat produces . a reasonable 501116 time - Only last week 
man has come bach to calm result acceptable - to both the Anker Werke of West Germany. |||3|| . 
things down: as for the rest of partv ’ an d the country its °ne.of Europe's leading cash |g||||| 
the country it has to be said Dresent Dr m>osals are nerhans register makers, finally threw fn 

■ that there is undoubtedly a need KdZS Sere is ?n ** «*>onge and went bankrupt ggl 

for a third Party whose policies m em u, e denser that a popular SJ r "S**?? ? ■§ 

are radically different from « ^cc roots » choice mieht nro- aaI strain 65 lt t0 “I* pOj 

J those of the two major national d u Ce a leader with whtm toe wth ^ transformatwn. H ^ 

patties. There is room for-con- parliamentary party mi^ht find AP^ from the need in some g||| : 

■- «*derable debate about whether j t difficult to work. O n the other cafies for nev '' corporate links, gO| ” 
the Liberals are equipped to ful- hand There is no chance of the in order to spread the load of |g£ 

fil this role, but the fact is that TO ajnritv of party members dev 610 ? 40 * add marketing elec- 

■ as matters stand they are the acceptin'* a closed MP's-nnlv t™ 0 * 05 - transformation of a fcjp 

. only ones who are attempting to election 'or something ion close product- line requires a series of Gfig 

“■ ,n ">»'• wi <» »"«■ This is Sf. ?’S“* “ Bi 

Aw direction judgment uillb” pu^to a Peri0,i of - TearS ' U,e> ‘ “* Hffj 

Yet the return of Mr. severe, and early, that. ar suc ' 

Grimond is in no way a guaran- Others Mill follow the tele- 


electronic revolution 

i 

By CHRISTOPHER LORENZ, recently in the U.S. 
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Western Electric’s Switching fa 
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tee of the end of the Liberal's Eloquent 
search for a new direction and * 


communications Industry in the , 

1980s, but few of them will be “eir volume 


— exchanges since 1963 aad 1970 respcc- 


a permanent new leader. He The second important task is as weighty. Not only can many a 5 C0 4? t . < ? v ® r UV6 lT- advance, the site of the equip- h d skill* over manv Western 

said yesterday that he would to steer the party in a direction telecommunication products be J, he industry s output. As a result, they have both meat and its labour content . ^ th th contrary to th 

“■ stay only for a cduple of that a large number of people classed as heavy capital goods for example. had to deal for some time with hate fallen, m the factory, m • ■ * d ^ h ^ of many of 

_ ... ...iiv rs—j i Ufanufftf'tllvHn* plpctrnniPs fhn nmhlamc clinch arp nnl v Thp lncfAlIatinn in The ^uUnoJDCy ‘“CECH MS 1 w DPT 


mil n itaf cent for croabar, 60 per cent, pact on its suppliers. 

rVUUluT for the first SPC generation. Even so. TXE 4 requires « 

( EXttuDts cable oDfMTiiws \ and 73 per cent, for the latest, least 40 per cent, lees labour, 

===?;= ' . digital, product. than crossbar, and toe Brttlsb 

- U lv\aji Th 6 im pact of electronics on telecommunication ns Industry’s 
f «M siic of Western's swituhiug latwiir/orce wm fsU by « !eu t 

J FLOOR SPACE r gl igbo^ forCc „ illustrated qn * . hy j 978 * 79 - from over 

S'. T' : ■ •’ the left. The targeted output aoou * The; 

' for 1980, in terms of lines, is ^epession m rp orders has *©, 
x 13 per cent. - higher than In celcrated the change, and made 

v -Tvi 1970, but it will need only 43 lT h 101 * PSihfu** 

\ Qftfi :C P«r cent, as many direct cm- To the European visitor, the 
; 00/1 ploy ces, and only tjvn-thirds the ease with which the two YUL •' 

••• HfClffiSF * factory space. The number of companies have aceompHshtd 

?!■ ^ .. B indtrects will fall Just as sharply the transformation is surptfs. 

~ -w 'V* v -«HBHBmI — due partly to automation In fog. Executives at NorfoUk*. 

offices and accounts depart- admit that "the morale junfe. 
menta — and the installation lea?' among their employees 
J&x v, '.^.V-'>^JflPMVHra force- will fall to only a quarter, was bigger than -expected, but 

The shift in the composition many workers have been pr* 

C ^[LaLa2i&Eiik3£Sm!g§S of the total switching labour pared to acecpt lower Job 

a Force is underlined by the fact grades as they moved to let* 

that the number working '.oo skilled jobs on electronic «. 
software will increase by about changes. In sphe of the presence. 
600. Many of the new people of a dozen unions, Northlake's 
will be writing exchange con- labour relations have beeagoofl 
trol programmes, replacing the (the company has 'had only 
much larger number on the three strikes In 19 years in the 
shop floor who used to construct Chicago area), and there have - 
and wire together the tredl- been no’ demarcation disputes 
tional control "hardware” for over the shift to electronics, 
step-by-step and crossbar ex- "Western's situation has baeit 
changes. further eased by having only 

By the time Western's. output 0116 union per plant, 
is entirely electronic there will 
have been a further, though * - j 

smaller decline, and the process ]VI 006X11 

will continue as design improve- . 

ments are made. DlailtS 

Both Automatic Electric and „ . . , 

At even- SIa2e nf this Western tad planned te .ceont- ““W-to 

At every stage oi inis ehano* in hew factories (except for a 

*» J5 TS^STSSTuSSL 


Tt'+rjj* 1 

t» uS^:r. , 4&ys.*3^ 

yC‘: raswa 

- ^ EMPLOYEE 

v 1 
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d5iccu auu pui imu praL-uce. ne niu oecome an eloquent muunijr raaBnincs * - ~ , — ~ — — — * -- ” T . __ .. ^ ■■ “ vriticK , n j fim r.Mmame tha« pianauun. our miuiner m inn 

strenuously resisted all sugges- spokesman for those who insist the problems, both in mana- mo f® 111811 411 ‘ 016 fkctoix It perience is that people and hoard stage, in return, the eust^ British and itoe Germany they on iy onft 0 f their existing m^w; V,, : . 
tions that he himself would that modern government (be it gerial and national terms. Wl11 incre ® se buy-ui ratio of unions are far more adaptable rae ^ w getting better and more were caught MOrt by mereett- ctrb-mechftni cal plants te' 
stand in any such election. But Conservative- or Labour-led) is raw . an ^ partly processed than the management might cost-effective service, westerns sion. ana ft sudden slump in more than 20 years old; awin' j - V 4 

..for all his excellent qualities too dependent on bureaucracies: ._ . _ matenaf, cutting the value have expected (in the U.S., at first SPC exchange, for example, orders. Mainly through natural a contrast with- many of th» ; ’ 

- Mr. Grimond cannot be said to hts preferred solution is the ..RnftHTl IQ added within the telecomraum- least), hut that the impact of cos * no “ore to buy than its wastage and volmrtarjr redun- European, 
be a man who is absolutely sure return of powers and responsi- - cations plants. Partly as a con- electronics on the manufactur- electro-mechanical predecessor, dattcy. Automatic Electriq has • 

in his own mind whether he bilities to individuals, or small offonfoil sequence, it will require f ar ing process may be greater than °® eret ! more facilities Jo ait the labour^ force at tta .. , 

. wants to be permanent leader groups or people, or local areas. atteCteU J«s labour to produce than the antiripated by even She most far- t HUSk ”with^2wef 

. or -not Until vesterdav his This is a notentiallv nnnuiar nn. *_= . . , old types — la the case of par- ciphtM n rann^rc P 3n ^ alike (including better 25 per cent since 1971. western wlx “ tewer n 5,r vy ,_ ma rrr? 

■ w s szmw « « a? -s a^rsrJS Lower ,a««sr te ssK KSSSSS 

awwjsi sMfjsft a SSHtSS - costs 

SrSTpSte o™ a M ?K* JSTJ'iJrs ■*“**• 80 -S5S 55 ^ sSgg^gnig F r !e r- *• w .° com r iea «*£**»'' * «» 1 !SSf*S£!' JS WLnSJfTtaAd- 

precisely me opposite 01 nnai inorpe. would not claim that networks and increase pffirimicv r*fr. * require greater nexi j^ade electro-mechanical ex- electronics. Automatic Elertrio - .VrrT“ oeen came. out. uift however . 

ro the ntenv°auesti on ‘^Dressed Jr companies most affected are fo ’ tre d Iti ont M^rkJ n ° n ractiS ch » n 3 65 — « iIher “ step-by^tep " has had to' make tlie- most ^ therThas V been an ewn if US ' wd Eur,v 

noon him vp\t?rdflvhp^rimiM^ rin^nnriS-' C ^?I 0nd r p|esse - c - G ^C and ITT in the IndTinp 0 nf VpmIreirio P n or cro ^ baf - ® ore modern drastic transformation of ail. *J^2!S2r th J5S„« S P«« n industrial relations coo * 

toat he^niehi craw h |n like S . " d und ^T the mos, abtul ® of U.K.. Siemens and ITT in Ger- and f ^ e ‘ successor — consisting of large directly from step-by-step to •****! ajJ^kv lexIS arft diff6rent ' ^ ere in 

uih a-ftfo 118 " 1 er °* ° ke he SL,i p0 ^ b e successors. Mr. many . Sweden's L. 31. Ericsson These changes are mescap- and heavy pieces of electro- SPC. since it never made cross- Jeaim ofTset b> new _ recruit^ man y other common denomi- 
Befnrp hp TTiak,- hi< nn^itivpK. r and St ^ e ' . S*” 5 ! w - oul ? is also directiy concerned, in its able. Two more, which are just mechan.cal equipment Western bar. Executives at itsr head- **“■ ,* ? at nators. One is the cost .. 

deriiiS^in ^•hoi’i.pr ni- nm a P**!? !? dwelop ^ 0656 lar sriy because -of chang- as fundamenul. are considered then set the lead with the in- quarters at Northlake. near *t»ut two-thirds of h,s . 'd^Jg redundancies as shown ,6T 
nal decision on whether or not propagate this theme. in? demands from nve™»»« pus- necessary by most European troducrinn of cumnuier. software Orirapn . w»nnrt th»r rh/> din»rt switching labour force in 1980 pie<sev\i refpni orofit firarer" 


Straight down the j Brazil, France to Iran and Saudi female ratio on the shop floor, moved through at least three headquarters, Jldr. Joseph T. compounded by the recession cost of converting factoricS ji 

Arabia. * with the women benefiting. generations of SPC. The first West. • the executive ‘ Vice- in or fi erR > lend some support to electronics: £18m. was spM*t'" 

___ * J 11 It is exchanges, or “switch- As so often in other matters, two ' use compact but still president, says: “We were sur- toe strategy of the British Post Northlake alone, more than 

iTIlllfll I ing "which are toe focus of the toe U5. has experienced it all electro-mechanical, switches: a prised- that the value added Was Office. It has purposely moved original cost of toe ft 

•*•* - *• chaUenge, * partly because the before us. The two largest U^. major difference is that the first so small.” B ought-in materials slowly into the electronic era Multiply this on a wori 

transformation in their design manufacturers. Western Elec- did not use many integrated cir- accounted for only 20 per cent, throu gh an intermediate design, scale, and you get some 

THE MORE abstract an issue, difficult to relate the movement is far more dramatic than in trie and GTE-Automatic Elec- cuits. The third and latest has erf toe cost, of manufacturing". TXE 4. rather than go direct to of the magnitude of toe 

m general, the more acri- of wages in the country as a other sons of telephone equip- trie, have -been producing an ail-electronic, solid-state dlgi- step-by-step exchanges, he re- computer-control, which could industrial revolution . in 

raonious the arguments which it whole to the behaviour of unem- raent, and partly because of electronic exchanges in volume tal switch, with no moving parts, calls, compared with 25 per. hay e '! had an even. sharper ixn- communications. . 


lease largely because -of chang- as fundamental, are considered then set the lead with the in- quarters at Northlake. near -about two-thirds of his redundancies, as shown . fey 11 

ing demands from overseas cus- necessap- by most European troductinn of computer, software Chicago., report , that the direct labour force in laso pie^y^ recent profit figuxtt'. 

tomers — electronics is now in companies, though not ail: the in place of electro-mechanical labour content has fallen from wo 1 have been with the com- by those of Western owr '.. 
demand in every country with a rundown of old plants and the controls — the so-called ~ SPC " about a third to a tenth on the P a il£ * en easier. the past two years. As' fibft; 

major' telephone expansion pro- opening of purpose-built new (for stored programme control) new type of equipment At . The severity of these changes Europeans will discover in fiwi 


provokes. The running argu- pioyment in the country as a 
merit about the necessity or whole. 

desirability or workability of a There are some - signs, how- 
prices and incomes policy tends ever, that this attitude is chang- 
jo be ideologically fierce just ing and lhat uninn ]eaders> W ho 
because the idea which it repre- have always denied that wage 
•? .'. a5uc ‘ .j 1 " 11 . 11 . la ^ e * claims are responsible for infla- 
P I» Ce l ns,de p ‘ l ltJ P a riies cion. now. realise that they 
a "i„ other pr ®f ure may be responsible for unem- 

u T d ^ Pioyment unless the Govern- 

"I* ment takes netting Infla- 




MEN AND MAHERS 


Accounting for 
tastes 


to imply that the average man 
on the shop floor is less intelli- 
gent than toe average share- 
holder." 

of Michael Wheeler QC. chair- 





Partv. nartlv for historical liona,T ?ct ion— which, as our Some genteel differences of Michael Wheeler QC. cbair- 
rca?ons part I v because the wav receDl history has .yhown. can opinion, ventilated in a general ® a n of toe judging panel, did 

in which the idea has* been sftnn peach 3 * eveI which air of puzzlement, were evident Sive some "hint of how he and 

widened bv a Labour Govern- th reatens to destroy the estab- j r toe City's Mansion House his colleagues fell when be 

ment into the “ social contract," llshed institutions of society, yesterday when a couple of com- disagreed on Prior’s worker- 

has both caused the public Because » however. 'it is a Fact pany chairmen stepped up to repurt standpoint. Wheeler felt 
borrowing requirement to rise “ f . P nst ^'» r history that the accept awards for the quality of »“<* efforts did have a ** role to 
m a dangerous level and has main tenance nf full employ- their report and accounts. And it appears Ukely'that 

greatly increased the power of P™ 1 * ,n an extremely generous Straight away, that presented accounts which- da not attempt 
the trade unions. Tt was high Interpretation of the phrase) outsiders at the lavish ceremony t0 offer Inflation adjustments 
time for the Shadow- Chancellor, has re Sarded as a res- (Lord Mayor and all) with a bit wiU not . after this year find 

Sir Geoffrey Howe, who has him- 1 E ov frnment, we of a problem: the award scheme ^ av °or. 

self been closely involved in the ^onot move away from old pre- has been going- 24 years “to ^ 

changing pattern of Conserva- conceptions overnight encourage the preparation of Ui&h fnw 

live thought on this matter, to R.-/;# j clearer and more informative J U V . „ ,, 

work out a practical attitude accepted annual reports and accounts.” 2* ,eo , in ® to or ^y * n New YOrks 

which most Conservatives could Sir Geoffrey proposes that we but these are the only criteria Empire “^® te Building is a 
support. should move forward from the offered. ' * “ useum ?f f^^ives. The 

fP ™ h s eTu-r si r rt bi - \;rzr r i .r ,r b p ri° r v^c dec ^ ~r rf _ . 

awssxssir stkk S — — was 

interfering artificially with the ! n toe public sector: a sharp rise grateful but mystified why his tallest (That distinction now ’ft! £ 

free movement of prices and *■» mdustna! profits: and. above group had collected one of toe rests with the Sears Tower in P aodlc mind of Norris ;“ e l l “* Ljv'thlre 

wages arc likely. iF maintained a Jj* W1 to. a m uch greater degree awards given by The Accountant Chicago.) McWhirter has retained, is that Jenson and Fordham say there 

for long, to be economically and of public consultation about magazine. But toe museum will also be Meszaros speaks only half a « “ eloagm3 t0 3 

politically harmful as well as economic policy. perhaps Perhaps i: was all Lo do with a monument to the - Guinness down words of English — two of B J' £ ' sh company opened^ _□ 

extremely difficult lu manage. It through an extension of the the inclusion of inflation Book of Records which has done which are Jesus Christ. ye3rs '? het £ n0 firSt JT? 1 

i> not excessive wage increases Mtional Economic Deyelopruent adjusted accounts in the main more than any other single pub- -I s “f,® r y isor h ^. bee ” “ ou ° d 

in themselves that cause infla- Th“ » * policy which body of the report, which li cation to put superlatives on *'°!I* ct - h ,F t e 


they declare, “ can be Mr- Own 
worst enemy. He stands by and 
lets it all happen. Of course, he 
fights the political battles at 
work — to ger more staff,, to 
secure rewards for his men and 
himself, to gbt more resources. 
But the battle he rarely -fights 
is on behalf of himself." 

Their researches show that 
only a quarter to a third' of 
directors are. doing “anything 
like enough to keep themselves 
physically fit.’’ On toe other 
hand, about 75 per cent reckon 
they are doing enough to keep 
themselves- mentally competent 
to do their work. A lot of the 
Bradford pair's findings, pub- 
lished in the latest issue of The 
Director, are of the no-surprise 
sort (the director’s work 
“usually involves sitting down” 
and so on) but toe conclusions 
are intriguing. A senior execu- 
" Trying to cash in on the five can be on his chair for 80 
nostalgia boom! ” per cent of the working week. 

which means physical inactivity 
for T5 days a year. 

pacdic mind of Norris „ ? ne last ta,e ' “ ar 
McWhirter has retained, is that ® ei lS0 Il a , n ? ^ ord . hain sa y toere 
Meszaros sneaks nnlv half a * s a plhnt belonging to a major 


in themselves that cauj* infla 


supervisor has been around to 
collect a pension. Some moved 
away, “but a lot didn't have 
ibe choice- ...” 


,inn: it is the readiness of enabIed Snilth s to show three the map. In fact it is toe record Unhealthy ' foe^chnice ” d ^ h 

governments to increase the t0 ac T e P t different profit figures— or. on boo* people led by Norris w . y . b ch ' * * 

money supply to make these it is one to wnich various Laoour mnMsh theme. Cave McWhirter who have organised Whal ,s * vour Wn of a — : 

increases compatible with full politicians and frade union wondered jf it had been toe affair* and McWhirter him- ^Serous' job? Coal mining. 

employment. leaders seem gradually to be somet hing to do with the issue self 5s flying out to the U.S. this P e toaps, or dodging trains to Hard to refuse ' 

IT . . . c E ressure P f Of a separate document for em- week to supervise progress: ™P air . toe railway track? narU LU reTUSe 

Union attitudes events and one which a surpns- p ; oyees> xha£ was full 'of Also flying ont is a life-sized According to Charles Margerison We have all come to regard 

This is unquestionably true: wo^dDroSvST loured diagrams and laymen’s model of the world's tallest ever and Michael Fordham, being a Amenta as tbe-tond of the hard 

and not the least disadvantage explanations of knotty things ?“- R 1 S 1 l f rt I WadIow f*>m company director is ar, seU. but a smaU ad., in .toe 

of buying trade union com- SSJr Srtitudes SJ m? >»• deferred taxation. Afton? Illinois, who reached a ejremely hamrdous occupation^ Herald [ Tribune puts a new 

imhm with WtaUJon* Smith c w height of 8 feet 11.1 inches and They put the position in a perspective on the- concept. It 


niiance fo wage restraint with miwinriPii hv rh« rm - WeU -done. Smiths, but what height of 8 feet 11 - 1 iQ ches and They put the position in a perspective on the concept. It 

SSSe a“per^ Sf mfo^v behevftoat^fi? «« ef cTder “ *» »*. \ s P ari K ^ toe chillingly direct way; almost one “Divorce in 24 hours. 

; F that it tpnds to blur • „ u-aJ!.. 8 . 1 PWBt maker H.P Bulmer? Thot Publicity surrounding the open- in three members of the Insti- Mutual or contested actions. 

SS eh! P i assass = = hs; : ss &ss 

hp n « n^v d 4e Searir enoSto unkfnd *^*IZ** eaTth ' That is Mibaly Meszaros. assistant directors' at Bradford age/handling” With a bargain 

hers tnay en0Ue ?“ worfsere and of managers feel tmctly unkind about the a famous Hungarian circus University's Management offer like that who can afford 

■now excessive wage increases in that they are under-employed preparation of specially slmpli- mid*et who according to rhl Cenrre and rn-d*-*- to stav haonilv married 1 ’ 

one industry may lower employ* and that there is widespread fied accounts for the wJrkfoi^. Guinnk boot s^ds somT'ur^e^ silUi^ on happily married, 

menl opportunities in that sumrt^ons workers for the Hethought it “a patronising Inches tall. What the book the physical health in Britain’s Ob&GTUGT 

industry, but they find it more idea of proht sharing. and almost insulting assumption doesn't say. but the enclyco- Boardrooms. ** The director,” ‘ . ' 
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The green pound in your pocket . . . 


ETWEEX JASTO ASY «rt 
pnl. the wholesale price of raw 
aterials purchased by raanu- 
cturing Industry rose by ever 
) per cent., if measured at an! 
inual rate. During the saipe 
■riod the price of products. 
irchased 'by the food indue- 
ies rose by just under 29 per 
nt. The big discrepancy is 
. rgelv due to the behaviour of' 
p “green pound” which 
ivems certain food prices 
• ’ ider • the • Common Agricul- 
. .rai Policy. In contrast to the 
, ■dinary pound, the “ green 
jund” has not been devalued 

nee October 1975. . 

I ''If the green pound, bad ial- 
ii by the full amoimt of* 
■erling depreciation.- wholesale 
ices of those foodstuffs where 
. .EC intervention effectively 
•irons the' price would be 19 
>r ' cent higher, retail food 
ices- perhaps 5 per cent 
gher and the retail ' price 
desr about 1 to 2 per cent 
■ gher. Indeed, the behaviour 
/ the green pound is likely to 
ake at least as much difference 
the short term behaviour of 
-ices as the . fate of the- next 
uod of incomes policy — 
bich may not be saying very 
..-uch. ... 

• . The basic features of the 
' i ■een pound are in fact sinApIe. 

• •; is the mechanics, exceptions, 

[ministration and. anomalies 
: .iich provide the nightmares. 

";t us suppose that we had a 
. . . lal exchange rate, with one 
te for the great bulk of trails- 
, lions and another specially 
gh rate For agricultural 'pro- 
icis. The differential could be 
\j maintained by subsidising agri- 
’i ^ltural. imports and putting a 
, vy on farm exports. 

{■--In a food-importing country, 
‘‘tch as the U.K1 the subsidies 
- ouid exceed the levies. The 
ily difference between the 
■een pound and a straight- 


forward dual exchange rate is 
that the net cost of the subsi- 
dies is paid our of the EEC 
Budget . rather than by the 
British Treasury. That is really 
all there is to it. Germany main- 
tains an opposite kind of dual 
exchange rate, with a lower 
rate for agriculture than for 
other transactions. Net pay- 
ments by the Community to 
benefieftries of “green " cur- 
rencies., are running at £300m. 
per annum . (out of a* total 
Budget .of. £2bn.-£2|biO of 
which the UJC. is- receiving 
about £2Q Om. per annum and 
Italy about £100m. 

Now for a tiny ! fraction of 
the complications. . The agricul- 
tural price levels which are 
lowered in the ' U.K by the 
green pound and raised in Ger- 
many by the green mark are 
not-palas^— world market prices. 
They are so-called “common 
prices" .fixed by Community 
Ministers in Brussels and en- 
forced by a network of inter- 
vention boards. 

Common prices are fixed in 
’■units of account” Since June 
1973, the unit has been defined 
in terms of the Currencies of 
the countries in fee joint float, 
better known as the “snake” — 
now Germany, Benelux and 
Denmark. On May- 5 ? 1976 there 
were 1.45487 units of, account 
to. fee pound. 

Green corremaes.; first arose 
when the French devalued and 
the Germans revalued in 1969. 
The French were not prepared 
to see the cost in francs of their 
food rise by -the; foil .amount 
of the, depreciation;- and' the 
Germans were not prepared to 
see the price? lb marks re- 
ceived by their- panpets fall. 
Subsidiaries- were f\ therefore 
provided for French consam ers 
and German producers. - 

The official name for the 
green exchange -rate ' is the 


HOW THE SYSTEM WORKS 

British import of 100 kg German skimmed milk 
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GREEN RATE* 


fap men tutn rata atad to cabilita OK aaricattaral 
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Less German Monetary Com- 
pensation Adjustment 

Leas. British Monetary Com- 
pensation Adjustment 

British e.uL price in DM (1) ... 

British cJif- urice- in £(2) 

Less British Monetary Com- 
pensation Adjustment 

Net landed price in UJv. 

i'J • Imorna tmaport com 

'S> Concerted at Ontiaarv martlet ml* 


System applicable 

June 1973 
to May 16 
1976 

From May 17 
1976 

DM 313.83 

DX 313.83 

DM 23.54 

DM 23.54 

DM 290.29 
£ 6L97 

DM 46.19 
DM 244.10 
£ 53.11 
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£ 52.11 
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How the Green rate has moved 
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repres en t a t i ve rate. This is in 
practice fixed by national Gov- 
ernments after a great deal of 
haggling . with their partners. 
The UJC. representative rate 
stands at 1.7556 units of account 
to the pound compared with 
the market rate of 1.45487. 

The mechanics of the green 
pound are Illustrated by the 
table. It will be best to start 
with the left-hand side. The 
example is for skimmed milk, 
shipped from Germany to the 
UJC 

The CAP price for 100 kg. of 
skimmed milk was 90.16. units 
of account on May ii, 1976. a 
variable sum known as s 
monetary compensatory amount 
or MCA, is paid to keep both 
the mark and sterling prices 
constant despite foreign ex- 
change market fluctuations. The 
green rate is simply the 
ordinary exchange rate plus or 
minus the MCA."" 

On May il, 107$. 90.16 units 
of account. were equivalent to 


only 290.29 marks. The German 
exporter therefore received a 
subsidy of 7* per cent, to bring 
his receipts up to 31S.83 marks, 
which is the CAP price con- 
verted at the representative 
rate. This transaction does not 
affect the British consumer and 
is a matter between the German 
Government and the Com- 
munity. 

The CAP sterling price 
of the milk converted at 
the . market exchange rate 
was £61.97. An MCA sub- 
sidy of 19.2 per cent related 
to the desired final price was 
paid to the U.K. importer to 
keep the price down to £52.11. 
The end result is that pie 
landed ' price of imparted 
skimmed milk, excluding trans- 
port, in the U.K. is £9-.86 lower 
than it would otherwise be. 

. To understand the change in 
the system to be operated from 
May 17, one needs to fasten one’s 
safety belt. The Community 
Budget is drawn up in udiis of 


account, different 1 from those 
used for the CAR Exchange 
rates for budgetary purposes are 
defined by ancient pre- 
Smithsonian parities. The strong 
currencies are undervalued for 
the purpose, and the weaker cur- 
rencies overvalued. There are 
2.4. budgetary units of account 
to the pound. 

The budgetary unit is used 
simply as a yardstick for 
measurement. . But because 'of 
fee anomalous conversion rates, 
the EEC Farm Budget oppears 
to cost less if more operations 
are conducted in fee strong cur- 
rencies, although the contribu- 
tion of each country in its own 
money remains identical. For 
this reason the EEC Ministers 
have decided to switch the MCA 
subsidies for the U.K. ana 
Italy from the importer to 
the exporter, as shown on the 
right hand side of the table, 
which leads to a fictional saving 
of nearly £150m. in a full year. 

The result is fee German ex- 
porter receives, an extra sub- 


sidy of DM46.19 (shown in the 
third line of the table), which 
is used to reduce fee import 
price into fee U.K., and the end 
result is identical. But there 
will now be a presentational 
difficulty. British Ministers will 
no longer be able to point to 
£200m. of receipts from the 
Community for MCA purposes. 
Instead. C1F import prices will 
be lower, and the UJv. Interven- 
tion Board will no longer have 
to make payments to British im- 
porters. 

It would be very superficial 
to conclude from the figures 
in this article that the Common 
Agricultural Policy has. con- 
trary to expectations, turned 
out to be a source of benefit 
for Britain. EEC prices are 
above world market levels. The 
savings on the food bill through 
the green pound are just a 
partial offset against being 
deprived of the right to buy 
food in the cheapest market— 
which is a genuine deprivation, 
even if only a minor contribu- 


tion lo the U.K.'s econo j nk- 
problems. 

The differential between the 
green pound and tin- market 
exchange rate cannot widen 
in definitely. Not only is there 
pressure from EEC countries 
which have to meet the bill. 
Rather more important. British 
farmers are squeezed between 
the rising cost of items such as 
fertilisers, fuel and machinery 
— which are imported al the 
normal rate of exchange, nr 
which reflect British internal 
Inflation rates. — and selling 
prices which are determined by 
the pegged green pound. 

On the other hand, the green 
pound cannot be regarded in 
isolation. The recent Com- 
munity farm price increase of 
7 per cent., which amounted' in. 
12 per cent, for the U.K. because 
of the addition of a transjtiuna) 
rise to bring price levels up 
towards Community levels, pro- 
vided some offsetting help for 
the British fanner. 

It is widely assumed in Lon- 


Letters to the Editor 


T> i_ panics bursting wife company tourist industry ire remitted to waffling and get down to brass 

JDllQSn JlCcl . ears. These care to very rarely the immigrant workers' country tacks." And fee aforesaid six 

, used on company business being of origin and families in that business leaders should stop 

needs C^ardlH almost exclusively -*home to country. saying: “Of course in my posi- 

„T Zu- office ” vehicles Iregardfed as the root* in ’ term* nt local tion I cannot stick my neck out. 

ram fee Vtceejamrum. individual's personal oar. How , a thtotv resource? are difficult In5tead tiley should go to the 

nst Moore Work* Coimcif. - oa fee wS force f 0 ™?2ur^ b^c*S oS^ be annual Tory jamboree and to- 

fhr. There are one or two vety pgu^e “company car "’-wife its cnhetnntini slat on getting time on. fee 

uportant points that -have to be'^ pIiea use^tor benefit of S3 rostrum to enunciate the facts of 

SSSS 

raws ssjfssast SSSSfiS “ g w,u *‘ te 


pttlefold’s Cardiff requirements c h 0sezi fe tax What is nothing t0 ^ heavy traffie flow. pQ Box w i4, 

e concerned steet coming from £3$^ parking of coaches and policing 

untborpe which has been found 4t m * hL E ^ a ” — 

be out of specification-^-not un- afford to buy them is -lo' be 10 . pa 7”°5 nts - 1VT ITlictpr^ *aTlff 

mmon in steelmaking — has amilaudetL Tftere are mar» of ^ uf e ». onl ^ lVIimSlvlS aflU 

*en sent back for re-towing at Ss Wh^wish him moreWtr of 1X1 w } nch / es * ’ - -» * j . 

ansport costs r»f £5 a ton. Some- to the elbow in eradicating tax tents amenities are reduced and flip IVIflndHriHS 
to tonnes were recently sent %£* feat atei^ aS? alL ^ 

,rk The cost advantage Of the- m an. wife : fee weekly wage ^ b ‘ From Mr. C. Tugendhat MR 

n ine a close customer-producer j s sein to nay his tax year mama to tourism . Sir.— A* an MP. who has nev 


GENERAL 

Result expected of ballot for 
two vacancies on Parliamentary 
Labour Party/Government Liaison 
Committee. 

Scottish Conservative Party 
conference. Perth. Replies to 
-debates by Mr. Edward Taylor 
(.Opposition spokesman on 

Scottish affairs) on education; by 
Sir Geoffrey Howe (Shadow Chan- 
cellor of the Exchequer) on taxa- 
tion';- by Mr. Francis Pym (Shadow 
Agriculture Minister) on agricul- 
ture; and by Mr. AKck Buchanan- 
Smith ( Shadow Scottish Secre- 
tary). on unemployment in 
Scotland. 

i Details expected to be published 
of Equity Capital for Industry 
project 


To-day’s Events 


Islamic Conference of Foreign 
Ministers. Istanbul. 

President Tito of Yugoslavia on 
official visit to Greece. 

House of Commons Select Com- 
mittee on Race Relations and 
Immigration hears evidence from 
West Indian community, Runny- 
mede Trust and editor of West 
Indian World. 

Industrial Society conference; 
“ Europe— Supervisory Boards in 
Practice," 3. Carlton House 
Terrace. S.W. 1 . 

Association of British Chambers 
of Commerce annual general 
meeting. Birmingham. Guests at 
its annual dinner include Sir 


Frederick Catberwuod. -chairman. 
British Overseas Trade Board. Sir 
RaUih Bateman. CB1 president, 
and Sir Ronald McIntosh, diredor- 
general. National Economic 
Development Council. 

British Transport Docks Board 
annual report published. 

National Federation of Whole- 
sale Grocers and Provision 
Merchants conference. Hotel 
Russell. W.C.I. Guest speaker is 
Mrs. Sally Oppenheim. MP. Oppo- 
sition spokesman on prices and 
consumer protection. 
PARLIAMENTARY BUSINESS 

House of Commons: Finance 
Bill, committee. 


don that the green pound 
will he devalued again after fee 
special TUC conference in June, 
approves ihc incomes policy; 
and this is in fact probable. The 
Treasury is. however, fighting 
hard fur the view that any 
devaluation must be traded off 
against some improvement in 
the CAP. 

Enthu.siasis uf fee CAP, such 
as M. Pierre Lardliioi&. fee 
retiring Brussels Commissioner, 
tend in blame '* currency chaos " 
fur the Byzantine complexities 
which they say are threatening 

iu wreck the policy. The policy 
has an unfortunate habit of 
surviving: and its real difficul- 
ties have nothing lo do with 

rioating exchange rates. 

The fact is that an exchange 
rale which suits a member 
Government for uther purposes 
may not mil ii for agriculture. 
Bui the underlying problem is 
real, not monel ary. It can easily 
hc shown that ir exchange rates 
had been rigid, and countries 
had adjusted ihcir balance of 
payments entirely through 
internal price changes, the same 
difficulties would have arisen. 
The real problem is that Euro- 
pean Governments are simply 
not prepared to accept tfap 
changes in the terms of rrade 
for [heir own farmers which 
would arise from unimpoded 
flow of goods across frontiers. 
Thai is why k was so absurd 
lo make common agriculture 
prices ihe ark uf the EEC 
Covenant Su far from being 
the biggest success of the Com- 
munity. agriciillure is the major 
area where members are not yet 
ready In accept a genuine 

Common Market, let alone a 
reasonable and moderate rate of 
protection against the outside 
world. As so often, the slogans 
and ihe jargon have the opposite 
meaning to what they bear on 
fee surface. 


House of Lords: Public Lending 
flight Bill, third reading. Local 
Government (Miscellaneous Pro- 
visions! Biit second reading. 
Endangered Species (Import afid 
Expncu Bill, report stage. 
OFFICIAL STATISTICS 
Finished steel consumption and 
stock changes (first quarter— 
provisional, 

COMPANY RESULTS 
Lloyds nnd Scottish (half-year). 
Philips’ Lamps Holding (first 
quarter). Royal Dutch. 'Shell 
(first quarter). -Royal insurance 
(first quarter I. 

COMPANY MEETINGS: See Page 
34, 

SPORT 

Golf. Piccadilly Tournament, 
Fmhani P.irK. Coventry . 


i vine a close customer-producer packet is sefin lo nay his tax 
la.tion.ship like that of GKN and a -n^ if he wants a car he has 
id Moors has ' yet . to he fe pay for it — after tax. 
alluded by BSC and GKN.' R. V. Merrick. 

The modernisation scheme Blue Pigeons. 

uch was put to BSC for Bast Worth, iieor Deal. Kent. 

*ors was never seriously- con- 

ered by Sir Monty Finniston or - . 


s J w ’ ■ Sir.— -As an MP. who has never 

s The bland assertions of Mr. been in government and tbere- 
Seekings and his Hk. who have a fore has no axe to grind. 1 should 
vested interest in tourism, are not iik e to comment on Peter 
supported by fee experience of Hennessy’s article “Thj? Ministers 
residents at any Tate in this part ^ fe e Mandarins" (May 10). 

- SS5?JSktf»S."J«SlrSS 


: decision team* because .Sir TTipht against benefits of tourism haxe ever ^oaaSuity fw thelr^ decisions 

•nty wanted fee tonnage of -FlgUL dg^lliXM - been properly analysed. SS Mt s£k to UdSta25i3?H 

st Moore to make his five large - ; Nidtolw Baker. • 21SL fee ouSitv of 

moSpfee^haverrfnTiiduce^t ~ 2 - e4Mter Squart. WX ministerial decisions must nsually 

moroic they. have to produce at From- Mr. G. Schwartt , • . . •• depend on fee quality of fee 

per cent, capacity. . gif, — lix 1974-75 I used 16 per . !>..„*• j advice they receive. Lord Barber, 

fhe extension into steelraaking cent, less electricity and paid 21 UUSIUCSS UBu for instance, has been widely 
private steelmakers hlso needs pier cent more than in 1973-74. . - . blamed for fee monetary policy 

■rough investigation as their- Similarly, I used PJ2 per cent. Tnrinc pursued during his Chancellor- 

iduction is onty taking from more gas and paid 21 per cent. LJUIC X UI lth ship, and both he and the Con- 

r.’s order book. The mini-steel- more for It. . I made 22 per cent. n Vntiw , servative Party have paid a heavy 

rks which are being, built by fewer telephone call* and paid c- ; - price for iL But what about fee 

^vate steelmakers, mainly in 8 per cent, more for them. .My Treasury? Was he acting in 

Ts closure areas, are going to National fesurance contributions- ffJL? accordance, with, or against, the 

ke the availability of scrap — h?ve increased by 31 per centi, “ *“ ! recommendations of his advisers 

1 indeed fee price of scrip- not to speak of fares, postage, and to what extent were their 

iajor problem for BSC. potatoes, coffee. etc~ just to ifleft- ***V*J ". forecasts responsible for His mis- 
Ye also hear now of fee tion a few. 1 am glad feat the rSS. judgements? 

Muln^.kSLt Vr ^ b!S SSS1&2£ “ ,hit "* T SS^.Ti&?»S5 55 .^u .« 

naciL' 1 f»r ■"shotSi rJ- EaS ° SreoSd Swe fooled me' ' Ueutenants” must, have eaten paid substantiaUy more than 
m CA ihm«i ?J2 tt 1 SS ra ?I r - t '*** ■ at least a hundred boardroom Ministers, and are indeed among 

nr'vfawtiitavAinH V*Tinn* ' ^““chesr at which City figures, the few people in this country 

Si? i« °S d / ° aa * Industrialists and others have whose remuneration compares 

b*,kjh* Utgtiffate ' A S tried to extract what exactly will favourably wife that of their con- 

fcl ac t>*» o rho t rtt f J n ^r — be the practical economic poti- tinental equivalents. They also 

-w_” s - lrA 5 - Q _ r :?^^?l^ sgr ? p a a. • ties' of the nest Conservative enjoy a quite unusual degree of 

*££££!? A tax on Government. job Security. Yet, neifeer Parlia- 

■-d for scrap will be greater , ^ spite of aff -the fine phrases f u e dg ?fee C eJrtent to 

, e ,h, S will b. in the tOUDStS iStivT 

he Other alternative to make Prom- Jfc N. Bakei- ' »« or % - etc c then has been a total gj 

' e mini-works. profitable is for Sir,-~I cannot allow fee letter f*"** 1 ** ‘SSSST^S. be riSrt? Th? 


MidlandBank 
willbe taking care of business 

at the Budapest 


. As we are a participant in 
EuropeanBanks International 
: - (EBIC), a group of 7 great 

independent European Banks, 
you’d expect us to be there for 
^ an. event of such importance. 

M r - G. B . Grattan-Guinness, 

from Frankfurt, will be there 
' from May 20th-25th to help 

Office, Nzedenau 61 -68. D-6000 Frankfurt . S* j T 7 

IMaini, West Gei-many. Tel : 7*2 57 4.1. enSU^ yOUr trip IS Si profitable 

one. There will also be an EBIC representative 
on hand for the entire Fair. 

If the occasion arises where you think you 
could use a little friendly, free advice, talk to 
either of them. They can be contacted at the 
Fair at EBIC House, Row A, 1st Floor, Office 
Number 102/103. 

And if you have any questions on overseas 
trading that you’d like answered now, contact 
Midland Bank’s Panel for Overseas Trade 
Development in London 01-606 9944. 

Midland Bank International i#: 


naces or Shottou mr- East He eotfid have fooled tool 
irs. From the private steel- C ,T. Schwartz, 
ters’ point of view this would 24a. Aoeime Road. 

' a terrific boost to fee N.iS. 

Btahility oft the mini-steel- • 

fes as fee shortage of scrap -. 

„ shot prices up high. As A - fov fill 
,*e mini-works are built the- -**■ ' ' u ** 

^3 for scrap will be greater , " • A 

, this will be reflected in the lOUIlStS 




Wm 




mm 


lernisation -plan- fee East country and arguing against fee tions . across England and Scot- a “ e rt 
.r S Works Council' put for- OnSkHengei >Qd receive? the. same; tale 

tin. BSC .obviously has ideas' In partiSutr *a«u^tion feat »pjn dlgluslcused localbnsmess- aSd^or? few? wha 

tut this as h hes an option on the problems of annoyance same anwilUngness seijajits._aM more about wc at 

il at Cardiff for such a plant. caused by tourism are .getting. *> specify a Tory pian for pnv happ^io feose who consistenUy 
■rb it recently renewed wife, better, art a <tome r at least as far grerelve. denationalisation of get tilings wrons. 

Idiff ronsril. as London is Concerned would .W* enterprise, to set out When men and women are paid 

lord Berwick said East be regarded as totally laughable Priority pubhc expenditure cuts, large salaries out Of public funds. 
Sre would not dose before br .the residents of Bayswatee tios « tewn the various Nosey- and wield great influence over 
A and only then. iF BSC emihj and Paddirurtbn- Parker bodies which have grown public affaire they should be pre- 

■>lv GKN*'! requirements. is MP H* ll i aP iv '?P ^ S* SP* 4 ®- “ Y ? u ' 15 pwed to accept some degree of 


Mr. G. 3. 'Grattan-Guinness 
Gi'oup Representative in Frankfurt. 

M i dland Bank Group Representative 
Office, Niedenau 61-63. D-6000 Frankfurt 
(Main), West Germany. Tel: ?2 57 43. 


kireSsc WnT he nS ^ ^ ^ *Z 

lio.it additional investment. rndof .fionY understand. ... Of couree 

IddUional investment has. to ** 

nade make it at Cardiff where - The- • conswmexSS The annual Conservative con- 


■ *»s hare to be met. 

, Tnburr. 

: .Ramcell Place. 

.iruruney. Cardiff. 

L — ■ 

n. he company 

^ar 

• >- .ti Mr. R. Memck 


Moonlightini 

tactics 


dents of this area have corra- complacent platform party, no 

snondinslv crown ■ emharassing motions for dis- From Hr. J Cnpp* 

P Bnt on Mr SeekiaE'S general cussion. safe speakers selected Sir.— If the temptation (Mr. 

- Point there art substantial by the Central Office manipula- Hail. May 10 1 to moonlight for 
crouods for bolievinz that fee httn and a loyal but uninspiring undeclared receipts, not just of 
™ tiled bSSte ftwn fee- audience. Not a single leading cash but in kind, fails to be 
tourist induxttv have been J>«riMmality from industry, com- resisted then surely equally 

■ tfSaS owr^tgtotod toS »»rce- «■ boiMne. illegal acts have been committed, 

past .Resident* of inner LondOtt li is of Course part of a deeper Even a quid pro quo fall s to 

- nave been forced out by . the estrangement between business be legally and morally impec- 

.. growth of hotels (artificially and politics which became cable if j undeclared. 



- V" r— Terry Dodsworth and encouraged by tiife UM iabottr obvious in the latter years of Surely the correct tactic is to 
' - inlaa Leslie to their excellent QovemmeatV at a social and thp MaaniDan reghne and has minimise taxable profit by maxi- 

•le. -The shifting executive exrriromneiitat-caft whidi »ay got steadily worse. Since take- raising ^ capital expenditure aUow- 
market" (May 10).: failed to aever be tn ensured. ' bom* pay fs -much the same for able and revenue expenditure 

me D t oh one aspect of com-- . Tho» employed to those earning. £15,000 and over, desired. Return on assets will 

? cats which understandably ierriclag.flie tourist Industry are. some businessmen (and women! be relatively unimportant pro- 
es irritation to the (greater} -ptytieutorfy in an area ofseeoud inevitaMy break, ranks and go vidlng what is acquired is 
jrjtv ot non-company -car or tiara grade, hotels such as. for fee hoqours and perks of the covered by the moonlight income 
jt , Bayswater. “ 'reerdftfid largely State' sector. . “Ohne mich” is gained. After all. if the moon- 

Afhile tm*» must agree that fee from inraugraat workers tho-mootT of those who remain. lighter alreadv hafi a salary he 
^ ®fitv of i company, car u especially ;. f<£ the purpose so For fee nation’s -political -and vin aol he looking for further 
I for fee business effiri- that the hfeneflt to employment m economic health this must come income. All be wants is to spend 

I P of the representative and thisxountty from the substantial to an end. AS a first step the money without, for tax purposes, 
categories of managers hotel branch of the tourist heads of the -companies making earning it. 
gjj p of nece&ity must travel, indimtry » ntargtosl atbeatSu^ fee «tolfrsesf donations i to the j6K{av q a Chons. 

BB fy mps increasinnhr the ear srtntial amounts Of fee proffa Conservative Party could say: Jorea. a. Lnpps. 

L> r »rOf.H*ea-Md email, com- earned bat those working in the ** Not * bean until you stop 21. Mm Lone, -N W.6. 


Midland Bank Limited, International Dirtrion. 60 Graceehurch Street, London EC 'P CBN. 
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DIVIDENDS ANNOUNCED 


Folkes Hefo on target at £3. 96m. 


COMPARED WITH an interim 
forecast of profits In the region 
of £3.S6m. John Folkes Hefo. the 
Midlands engineering aroup. has 
turned in a pre-tax balance of 
£3.96m. for 1975. This represents 
ah increase of £4 1 1,1)00 on the 
previous year. 

The dividend is raised by the' 


•maximum permitted — 

from 

L08227P to l.H019p 

net with a 

final of O.TSOlDp- 




1973 

1574 


£0 OT 

£om. 


333M 

49.233 

Trading aroflt 

K245 

6.313 


1 011 



1.W, 

1.517 

Diretiors 1 emotumcaa .. . 

134 


Auditors' Tt^mnneraliOt) 






Pre-*a« peufit 


A5dS 




»t profi' 

1.913 

1.679 

L'nrenulrpcl mortaa^r fi?3r. 

— 


To ppnsioas 



Off Goodwill 

HH 


Tormlusl loss?* 

139 

— 

Purl, dividends 

:« 

■i 


4«a 

42S 

Forward 

4.,.a 

4.33S 


An analysis of profit before tax 
ancf unsecured loan interest 
shows: Engineering £3 .m 0.0(M1 
(E3.37S.000), merchantmg E3S7.000 
(£225.000). and housing loss 
£144,000 ( £9.000 profit), making 

£4.n 11.000 (£3.812.000). 

The housing division profit of 
£53.911 in 1975 has become a loss 
by making a provision of £200.000 
tn reduce certain housing land in 
estimated realisable value, the 
directors poinT out. 

Total borrowings 
from £7.93m. at December 31. 
1974 to £4.40m. at December 31, 
1975. 


INBEtJO COMPANY HIGHLIGHTS 

COMPANY "-Page Col. COMPANY 

Page 

Col. 

Allied Irish Banks 

24 

5 

Glynwcd ■••• 

31 

1 

Aquas cu turn 

24 

5 

Hewitt (F-) & Son' 

24 

5- 

Bell (Arthur) 

3T 


Hill (Charles) 

24 

7 

British-Boroeo Ptrlm. 

22 

6 

IjCJ. 

22 

5 

British Syphon 

22 

4 

Investors Capital 

24 

6 

BTR 

31 

1 

London Asiatic Rubber 

22 

5 

Central Manufacturing 

22 

2 

MacLellan (P. & W.) 

24 

6 

Coates Group 

24 

5 

Pearson Longman 

25 

1 

Combined Eng, Stores 

25 

4 

Pearson (S.) 

• 25 

1 

Deritend Stamping 

22 

3 

Smurfit (Jefferson) 

24 

3 

External Trust 

3! 

i 

Telephone Rentals 

37 

5 

Fogarty (E.) 

31 

2 

Tozer Kemsley 

24 

8 

Folkes (John) Hefo 

22 

1 

Unilever 

22 

7 

Foster (John) 

25 

5 

United Biscuits 

24 

7 

Friends Provident 

31 

2 

Walker (C. & W.) 

24 

6 


Aliilond (Cap.) 

Airirund flnc-i 

Belgrave Asset* ml. 

British Borneo Petrol. ... 
British S>-phon 
Central Manufacturing inL 
C. and W. Walker 

Earnings are shown io be down ?^ ri, r ! 1 n ? " 

from 32p to 2.1 2p per 50p share. 

The dividend tola! 15 lifted from 
7 6p ;o Sip net with a final pay 


new year has commenced satis 
fact on' y." they add. 


Current 
payment 

Allied Irish Banks ... 4..i2(a) 
U.24 
4 75 
025 
3.43 
127(h) 

1. 19 
1.26 
3.2 
1.5. 
OBI 
0.73 


Dale corre- 
of spondm; 
payment dis. 


CMT off 
£0.6m. at 
midway 


• comment 

Dcrilend probably reached ’he 
riiu^h in (he second half wnc.n 
pretax profits slumped 37 p-’r 
*enL. leaving full-year profits 
20 per cent, lower and iaarJn> = 
full two points down at 7 per 
cent A Her losing £60.000 on re- 
dundancy costs last year. ;h-£ 
group is still working at only 73 
per tent, capacity and. aithow^n 
ihe order book is improving now. 
any real recovery prospect?' .n in-? 
airreni year will depend on the 
progress of the national economy, 
in addition. the group remain? to 
some extent vulnerable to ine n- 
dusinal problems of British Ley- 
land. which accounts for about 33 
per crenl. of its motor industry 
orders. A first praGts con ! rib u lion. 


Julj I 

•ililv22 
July 22 

June 2$ 

July S 

July 5 

July I-i 
July 2 
July 14 
Aug. 2 
June 20 
July S 
July 21 
July l 


mi. 2nie>'- ;_ July 5 


John Faster 
John Folkes llefo 

Chas. Hill Bristol 2 

Jct>ey General Trust ... ti(a) 

-ton. - Asiatic Robber . .. 1.0 

Hern Group ‘.T7 .t. - 0.55 

Messina (Transvaal) _ ... . — 

Jefferson Smurfit "ja) — - ' B • jl 

Transatlantic and Genl. . .- 1.3 July 2 1.4.» a.- t — 

Dividend. 1 : shown pence per share net except where otherwise stated. 

“ Equivalent after allow ids for scrip issue, y On capita} 
increiived by rijhu and or acquisition issues, (a) Gross, (b) Com 
prisms interim 0 .->p and final 0.7i»73p, payable June 10 and October 1 
respective!?. fc) South African cents. 


SfiS 

022 

4.33 

02*5 

3.3 

1.1 

‘ t ASS 

4.5 

1.45 

2.03 
0.35 

2.6 
5.5 
1.72 
0.29 
15 
ff 

ijll 


Tola! 

lor 

year 

ILB 

0.J4 

G.75 

3.40 

127 

2.fi& 

8.2 

.3 

ORl 

Ml 

4 

in 

2.3 

0.33 


Total 

last 

year 

ASS 

0.52 

0.33 

9J8 

5.04 

1.17 

2.17 
2.55 
7.fi 


2B7 

1.02 

2.4 

0.5 

2.1 

029 

35 

10 


tender of £4m. of 8 per eenr. 
Redeemable Preference Stock 
1881 in Newcastle and Gateshead A 
Water Company at a minimum 
price of £9S per cent. 

The stock is payable bs to £10 
per £100 nreninal not later than 
May 19, «>th the balance duo on 
tot*, before June 23. Tenders for 


can be sustained beyond the however, can be expected this year 
short term, CMT would expect to from (he new aluminium ca&lift££ 
be in a position in 1976-< 1 to take comoanv. which Ls rcnoricdlv 


of 


• comment 

A ful) year pre-tax rise of II per 
cent has left John Folkes Hefo's 
1975 profits slightly ahead of the 
half-time -forecast of doubled 
interim profits. All of the increase 
has come from a £457.000 reduc- 
tion in interest charges: as 
expected at ihe halfway stage 
when profits were 25 per cent. 


FIRST HALF 1975-74 profits 
decreased central Manufacturing and 
Trading Group show a sharp 
reduction from £l.S6m. to £l.26m., 
but on present indications chair- 
man Mr. X. X. Hickman believes 
that the result for the second half 


full advantage of capital expendi- 
ture undertaken over the pa=t 
years. 

Earnings per 10p share are 
stated to be down from 5.3p to 
3.9p in the first half. The interim 
dividend is raised from 1.105p' to 
1.19’p net — the directors expect to 
recommend a maximum permitted 
total of 2.33457p for the year, 
which would compare with 
2.167791p. 

• comment 

With less than three months of 
Central Manufacturing's year to 


company, .wnicn ls repo: 
already doing well from aerospace 
3nd missile industry order.-. The 
dividend is covered three i:n:e& 
while the p. c is 5.6 on the share? 
at I46p. The yield is S.9 per cent. 


British 
Syphon 
falls £im: 


ICI first quarter 
rise to £115m. 

WITH THE one-for-eight rights the first quarter. Excluding such 
issue to raise £!H0m., Imperial exchange gains, the increase in 
Chemical Industries reports a profits in the first quarter or 1976 
continuing recovery in the volume compared with the fourth quarter 
and value of group sales in the of 1975 is therefore £22m. 


first quarter of 1976. and a pre- 
tax profit increase from £73m. to 
£iiam. 

■Sales were some 23 per cent, 
higher at ££)3Hm. — split as to the 
L'.K. £37Dm.. an increase of 22 per 
cent- and overseas O57oi.. up by 


On a CPP basis the group profits 
before tax for the first quarter 
would be reduced by some £50m.; 
this compares with an adjustment 
of the same amount for the first 
quarter of 1975 and £245m. for the 
whole of 1975 for the conditions 


27 per cer.L The f.o.b. value at of inflation which existed then. 


will represent a “ marked 

improvement " over the figure for _ 

rh«T rnrrpsnondm'* neriofl of 1975 run - the anticipated improvement 

whc^rSS^x balance o f £14iTL in second half, after the 33 tries fell sharply from £617.305 to 
C 0t U per cent, pre-tax drop in the first £71.162 in 1975 . after being down 
was achieved. S is m0l> {|, s j s dearly well based, from £406.514 to ES.572 in the 

The chairman explains that in There has -been a strong recovery first six months, 
the first half all the group felt in turnover, and in orders in steel ■ In view of jmore hopefQl 

the impact of increasing costs, stockholding which will also prospects for 1976 an inmrim 

higher, the growth rates eased The .national level of economic benefit from the recent price dividend tor 1975 is declared o; 
considerably in the second six activity which had begun to increases, while industrial services 0.3p per 20p shares together with 
months. This reflected both a decline in the second half of last are also on the upturn.- both these a final of Q.7G75p. to make a max:- 
£200,000 property write-off on the year continued in the first quarter divisions were responsible For mum permitted total of lJ675p 
housing side and a sudden — 

deterioration in activity on the 
heavy forging side which had 
made most of the running in the 
first half. No further hous'yg 
write-offs are expected and fhtve 
are now signs that profits have 
begun to pick up: the group is 
aiming to increase starts by 
roughly 50 per cent, this year to 
around 450. The lighter engineer- 
ing, side is also showing signs of 
increased activity and although 
the first half of the year is un- 


expnris improved from £147in. to 
a record £190m. 

The directors v urn. however, 
that increasing costs arising in 
nan from the reccr.; fall in the 
„ , , . . value a i sterling «:•! be fell in 

Proiit* of British Syphon Indus- subsequent quarter*. 
j__ .1 -1- r In the absence of unforeseen 


The charge for tax in the first 
quarter of J97fi consisted of 
£34m. of corporation. £11 overaeax 
and £T»m. on principal associated 
companies, less a credit of £3m- 
for investment grants. 

Statement, Page 31 
See Lex 


extra 

The second quarter saw 
improved demand and as a result 
profitability increased 
with the first quarter, 
six months reflects,. therefore, the 
full impact of the severity of the 
recession. 

Looking to the second half. Mr. 
Hickman reports that a further 
likely to show any * significant', improvement has taken place in 


of 1973-76 and saw the low est most of the mid-term profits drop, net compared with U66;>. 
point of trading conditions which So earnings per share of around Chairman Mr. J. M Anderson 
were intensified by de-stocking 9 P M0p Fn W74-73) may be on 
and extra holidays. Ihe cards which will puj the 


shares, at 53 p. down 3p. on a 


soys that the lonq-awaileti upturn 
has begun to materialise and this, 
togeiher with the demand foV ihe 


circumstances, they propose ^10 
raise the net dividend rota! from 
i !.S245p to !4.7SK5q on rhe in- 
creased capital. At the gross level 
this represents an increase of 25 
per cent, for which Treasury per- 
mission has been obtained — the 
directors y.’an to bring the 
interim end final payments more 
into balance. 

KiM qiunrr 

I"M 1975 


British- 

Borneo 

advance 


prospective p/'e of 5.7 and cover company’s nei: products, is being pror* 

_ _ i- — . n o >!_«.. roRor-tarl in nnrrpnt Inriinn T.vnr?" 


change in group profits. FH is 
looking for a sharper increase in 
the second half. The debt equity 
ratio has now been cut to around 
42 per cent, (against 90 per cent, 
at half-time) 3nd with borrowings 
expected to be trimmed further 
this year— by perhaps £lm.— the 
XV shares at 22! p. yielding 7.S per 
cent., are not without support. 
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the third quarter and he antici- 
pates the fourth quarter moving 
out of (he recession more briskly 
a« industrial confidence returns. 
The group is benefiting from a 
much improved order intake, 
especially in steel stockholding 
and also from the recent rise in 
the .steel price. 

• Half year 

lati-rs 1.474.73 
'E«on awn 


ram oa red 8 - vield of 7 per cent ' 38 times - 
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Latter half 
downturn at 
Deritend 


.1FTER RISING slightly Trom 
£740.000 to £753.000 in the first 
half, pre-tax profits of Deritend 
Stamping finished the year to 
Februarv 29. 1976 down from 
£1.660264 to £1.332.285 on turn 
over ot £L8.93m. compared with 
£lS.0Sm. 


reflected in current trading. 

While unwise to predict for the 
year as a whole, he reports that 
currently the company, is trading 
at a level which indicates a return 
to the profitability enjoyed tn 
previous years. 

• comment 

British Syphon carried on with 
its development programme— 
which cost £75.000 las: year — in 
spite of a 56.5 per cent, fall sn 
trading profits on a sharp down- 
turn in volume sales. The pre- 
tax figure is SS 


Profit before ox 

T.vr; 

**-«!. »>vU». c-a.-.n 
f - ie~: 


US 

43 


£• n 
749 
4J 

a 

Jt 


■'eO-riiani*-; 


Vfir 

£m 5 PROFITS before tax of Britisb- 
3.1*# Borneo Petroleum Syndicate m- 
!.«•’ creased from £595,164 to £689.394 
^ in the year ended March 31. 1976, 
l S following the £457.111 again-l 
1 £357.887 for the first six months, 
-i Stated earnings per 10p share 
is: 


inti. 

mainit 


[ft Euruoo 


have risen from 7 p (o Sip and a 
net final dividend of 3 . 632 p 
- i : s ’--T? .l:ai=.:S Their acosTrinrw makes a total of 5 . 4 S 9 p compared 
end fr.-a Senr«nti"r :» in Dccrm- with 5 . 042 p previously. 

, ,,K fi-iev- hr the Pre-tax profit consisted of dlvt 

if d2n!w taw ^ dcnc| s and interest on invest. 

"Pre-tax profit for 1975 includes men ts £459,361 (£474,827) and net 
a credit of £29m from the cc«- P ro,1 t on realisation of invest- 
version into sterling of the net n . u ‘ n,s ' ’'hon-term interest and 
current anieiv of overseas sub- utber income £34o.<03 l£-/4.i4i) 

-idiar.e?. Of this. £l3m. was tak ,n and 

expenses £j3.9i>4 (£56JW7 ). interest 
on Eurocurrency loans £61.004 
(£70.651) and exploration expenses 


nor con* lower in! ° ,hc P rufi,!i °- r H» third 
pe cem. quarter and 16m. into those of the 


Jersey 

General 


Nei profit of Jersey General 
Investment Trust was up from 
£529.438 to £574.704 Tor the year 
ended April 30. 1976. 

Final dividend per £1 share is 
Bp gross, making 10p t9.5p) total. 

Including the full dollar pre- 
mium net asset value is 298p 
(261 Jpl. 


Sal* . 

indosmal service* 
Sscri. cur. 

TtiIj l .s. flmnss. ?tc. 
I.iatu coc metric? .. 
Drop lorsinas. etc. 
Tradinc profir 
Todusmai scruc« 
Sltel. fit. 

Tubes, arunss. . 
Light easiiuvriua 
Drop torsi . . . 

Imonjfii parable 

ernfa before lax 

Tax 

Nei nrofii .... 

Providing the 
L’.K. economy 


•Jt 139 
7.013 
in..WI 

1 . 0 a-: 

l.TV 
711 

. 1.3W 

S71 



.... m 

.. . ic 

1S1 

.751 

1 AST 

323 

733 

recovery in 
tBkes place 


22.7J3 

K.3.1 

1.14* 


I97H 


1973 

l 


Sales 

, Trading profii ... 
l'j®l Inicr*:-! payable . . 

'jJ, Profit before tax 
o Tax«tnn 
“V-n Extra ordinary debn 
-j" Ia:avtii-4 .... 
i4V Inieniu dividend 
r^. Proposed final ... 

” Ba Liner 

^ The directors 
litt were similar despite the depressed 
son market, but profits were reduced 


a Her higher interest pavmenis . . - 

" hkh ,K! '' ,or mt,re :h “ ,i movemcm.: m the'eXnle 

rates sn far this jear a similar 

credit can be expected for .1976. a " d m lax SS»* k fr ina^iSf “SK 
but following previous practice no ' n “™ c - 1/J0J.444) net 

- - r ... . proms were Li6i,bhl against 


sfl per coni of tradina nroliis. 
By reversing the interim de- 
cision nf no dividend payment 
the Board is ciearlv more conti 


IF-Kurt* i>.»:vh>h deni abmil prospects. Thi?- gave part ° r ' u ' 1 bl7£?11 included in £3^*922 

l+om:: i-TM-UK a hanst 10 the shares which rose — 

' 1 LMsiu 3 ‘9 yesterday to 24p giving a 
. 7)4*0 374.47.' n • of :h and a prospecM’.c yield 
_ K3.nts of SJ per cent., hut on 1975 earn- 

«£■£* inax. (he proposed total dividend 

■ jit swi i s uncovered. The* current up- 

4i*u>t2 sw.'«7 lurn is largely on lhe drinks dis- 

say that sales pensing and cooling side which 
fell last year to 3S per cent, of 
mral profits againM more than 



Newcastle Water 
£4m. pref. offer 

Arrangements have been com- should attract tenders pitched at 
pfeted for an offer lor sale Uy over £99 per cent. 
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Boddy quote 
next year 

Buddy Iniernathmal is to seek 

the stoeiT must be for a minimum a public quor.ition some time nest 
nr £ii)Q. and above that in year. The group operates two 
multiples of £100. basic divisions onr m Sheffield 

Dividends on the stork will be responsible for fuel and was* 
paid half-yearly on January 2 and disposal activities and the other 
July 1 each year with the first m . Carnlorth responsible /or 
payment covering the period from limestone quarries concrete 
May 19 to December 31, 1976. of products ana warehousing, 

£4.23 per cent. net. The group distribute* coal on 

Brokers to the issue arc and hotlled liquid gases, a* Veil 
Seymour Pierce and Company. as operating two lubricant blend- 

^ mg plants and handling Industrie 

• comment Vvasle disposal. Boddy Industries 

Compared with the last few has coal reenvory plants In tbe 
issues, the minimum tender price L'.K. and an associate in Belgium 
on Newcastle and Gateshead's with a similar business, in which 
offer has been clipped a point to It has a 50 per cent state, 

£98 per cent., where the grossed- The group’s quarries am 
up running and redemption yields located in Lancashire, Cumbria 
are 12.55 and 12.S6 per cent, and Shropshire and the emnn 
respectively. This move in the operates a large wiirehomn 
price is a reflection of the under- roiup ic\ in Nortb Lancashire 
writers’ concern over any uneasi- Overall the group employsoxS 

ness in sterling ~ H, “ K — * - ^ 

undermine the 
now and next 

brokers have pitched the offer at j..j_: nc 
price to give a little more flexi- Qlinr _ tj „_ 
biiilr should the market turn 
weak. Nevertheless, to buv- a frf VnTn . 
comparable stock in the market m lJ,u ‘ 
now. such as East Worcestershire, 
would rost £894 per cenL, and the 
si2e of this issue should encourage 
some institutions to take- an 


annual 


which could 5 uq peop/e, and has an ah 

»L"K£« lurnover hi excess of £i4m. 

Wednesday. So the Bros . aad ca are 

Boddy on the public 
haring organised a 
private placing of Boddy shares 


T. CLARKE 
SCRIP 

The directors nf electrical con- 


interest which would normally tractors. T. Clarke, are nropome 
leave the smaller offers alone. So * two-for-five scrip issue. Th? 
without any market vveakness annual meeting on June 4, nil 
over the next week, this offer consider this proposnl. 


Unilever 

sales 

recovery 


American Stock Options Con- 
P*iny. This is an opot- 
ended. Bermuda-based investmint 
company denominated in 
dollars. For ll.lv. investors with 
Sterling, a feeder company ba*4 
in Jersey will shortly be available 

which will seek a listing n 

AFTER THE annual meeting of Lnndon 
Unilever yesterday, chairman Mr. _ ' ... . , 

David Qrr said sales this year had Th e lj - s - brokers to the 
started well, recovering from the company are E. F. Hutton, the 
lew levels last year. This had second largest UJ5. brokers, and 
been general, he added. As well one of tiie leading firms opeiatins 
as recovery overseas Europe had m American-listed options. The 
also been doing better. L'.K. brokers ore Hedderwick 

Stirling Gnimbar and Company. 
The broad objective of the 


out early next week Mr. Orr de- 
clined to be more specific. 
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Option fund 
launched 
by Tyndall 

The Tyndall investment manage- 
ment group is to launch Tbe 


company is capital appreciation in 
l;.S. securities markets commen- 
surate with a conservative decree 
of risk. Options wilt only be used 
to further this objective. It is 
anticipated that approximately 75 
per eenr. oT rho asspts will be hcW 
in blue chip U-S. stocks. Up In 
25 per cent will therefore be 
available ior trading in opuon> 
However, a liquidity of 5 per com. 
» ill always be maintained. 


9M due to pressure on margins. "We 53 per cent, in 1974 as a result 
the appear to have reached Jhe nr economy measure* carried out 
and bottom of the depression and the bv the major customers. 


Could you 
begetting 

abetter 
deal in foreign 

currency! 


Vi/’hen your business involves trading currencies 
in today’s fluctuating markets, the last thing you can • 
afford is uncertainty about the service you’re getting 
from your dealers. . 

Why not find outexactly what Anglo-Portuguese 
Bank has to offer you? 

It’s a British Bank— a member of the Norwich 
Union insurance Group— with many years of 
experience in the complex currency dealing markets 
of the world. 

And with a policy oFmaking every customer's 
account the direct responsibility of a senior manager, 
in order to guarantee top-level service with no delays. 

Whether your problem is in the field of foreign 
currency or arbitrage the men to call are Bift. Thoipe 
or Peter Beckett directly on 01-628 5501. 

They'll be glad to help you. 

Personally. W 

Anglo-Portuguese 
Bank Limited 


NORWICH 
UNION 

KIIIHQUF 



A member oF the Norwich Union Insurance Group 

{_7 Bishopsgate. London EC2N 3 A B. Tel: 01-588 7575 
Telex; 888218 


Lon. Asiatic 
Rubber 
down £1.2m. 

TURNOVER for 1975 of London 
Asiatic Rubber and Produce Com- 
pany decreased' Trem £ 15.52m. to 
£I3.72m. and pre-tax profits fell 
from £6.1 Ini. to £4.9ni. afier 
II .94m.. against £2.S6m. in lhe 
first half. 

Earnings are >'ftau n to be dowti 
from S 47 p lo 6.6lp per IQp share. 
The final dividend is l.S9568p net 
for a 2.297S6p (2.10Q23p) total. 

1975 1974 


mrhh*r roriKivrr 
I\il:n i<il and Kernel.' 

Total . . 

Pn'd 

Rubber 

Palm 

• HiKr inciimc 

Pre-tax profit . .. . 
Malaysia aod tf.K 
N<* profil .. -. 

Inifntn djvideod 
Pro Dosed final 
Over-pill rebel . . . 
To srnera) re«erre 
Carried forward ... . 


<5.017.708 7.44X940 
7-7WX01 S.mAK> 
U.71MU 1&S22AC 
... . 4.3«.=2 S^5fl^R4 
... . 1 . 3 H. 56 r I.TVU09 
s.m«.l»l 3,945.775 
iSSJXS ■ 48».#n* 

4.m.iss wuwe 

IU 2JMAS3 XI 91 ^78 
.... X3C.ym 3J49J«3 
.. .. 1T9J81 131.(12 

059-801 .599871 
40^X1 4B.93 

1.453/554 2,15X542 
326.088 235.829 


LIT refused 
‘hammering’ 
compensation 


ring or 
March 


Tbe Slock Exchange has 
refused to compensate London 
Intercontinental Trust for money 
lost following the hammering 
Mitton Butler Priest in 
1974. 

The company had applied for 
a payment of £175,455 out of a 
total gross debt of £209,955. but 
three weeks ago the Stock Ex- 
change turned down the applica- 
tion. As a discretionary lund, LIT 
mus( abide by this decision; no 
reasons for lhe refusal bare been 
given, although leave to appeal 
ha-i been granied. 

The recovery of this money is 
a pre-condition of LIT obtaining 
a requoiarion of its shares, which 
have neon suspended since the 
hamruering. Ln addition, the com- 
pany does not anticipate that any 
distribution will be made by the 
liquidators of Mitton Butler in 
the immediate future. Mitton 
Builei were brokers to a £lm. 
public issue of LJT shares in 1972 
-nd acted as investment 
managers. 

LITs pre-tax profits for the 
half-year in March 31 1976 were 
£431 (I2.1SS) and accumulated 
losses on parent company's in- 
vestments amounted to £488.313 
( £487.030). 


Aitifund 


pays more 

ALTIFUN'D is raising the divi- 
dends on the Income and Capital 
■•'hares from 6.33p to 6.73p and 
from 0.3ifi5p lo Q.3375p respec- 
tively, with finals of 4.7ap and 
0.2375p net. 

Gross revenue for the year 
ended March 31. 1976 amounted 
to £293,693 compared with 
E2S7.265, while the net taxed 
figure came to £170,011 (£165,15*]. 

19i 5-78 1974-75 


New Zealand 
is as near 

as a Telephone Call! 

if you are thinking of establishing 
- trading links with New Zealand you will need 
advice and information, in the first 
instance, from those who know the Country^— 
and know it well. 

As Nbw Zealand's largest Trading Bank 
with well over 1 00 years' experience, we are 
well placed to advise you on conditions and . 
requirements 

Why not lift your telephone and call us 
—.01 -248 6401 — to find out how we can 
assist you. ' 



1 Queen Victoria Street, London, EC4P 4HE 

Representatives in Japan and Singapore. 

Branches in Australia and Fiji. 

Represented in Western Samoa by the Bank of Western Samoa. 

HEAD OFFICE: WELLINGTON 


■ms« rev oiiwi' .. . 

Kevenup tietnre tax 

Tjvafmn . ... 

Sv rc-.rniir . . 

Diurt-rirt-. 

’arwarfl 

Tula; .. .Vffji.rst i.:,'W.S3b 

-Vet asact value per 50p income 
•as 10 L 4 p (I 01 . 3 p). and l(C. 6 p 
llS.Tp) per 50p capital share. 


r 

Iti.691 

jiaw 

179^11 

liC.VUl 

35.31! 


7Ji7.2iQ 

3&l.Sai 

Sfc.iTT 

1U.lf<3 

ISi-KU 

r.jni 


By Order of the Receiver and Manager for tbe British Luggage Group Ltd. 


FOR SALE 



FREEHOLD 


WALTHAMSTOW, LONDON, E.17 
121,000 sq. ft. FACTORY 

FOLKARD 

HAYWARD 

CHARTERED SURVEYORS 

IIS BAKER STREET. LONDON. W.l. Tel. 935 7799 
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LORD COWD RAY'S STATEMENT TO SHAREHOLDERS 


aland 



l arrfpfeased to report an 
encouraging improvement 
in the Group’s 1975 profits, 
although there is stiii a 
. long way to go before we, 
likemost British 
companies, recover the 
ground lost in real terms 
since 1973. We can 
nevertheless derive some 
satisfaction from the fact 
' that ajf our principal 
companies have managed 
. £• _ tjteope weUwith the 

recession and have mm n£ai ned theSr^nvestm ent 

programmes and cohtrofied their cash very tightly, scrthat 
we are now ready and able to take advantage of any 
improvement in the British economy and in world trade. 

Total profits for 1975 were £25019,000 before tax (1974 
ft 1 £20,427,000). Attributable profits after deducting minority 
ft I ’fl interests and pre-acquisition profits were £181,774,000 (1974 
Ic V& £14;288;000). Earnings were £6,306,000 (1974 £6,424,000) 
aftertax of £10,468,000 (1974 £7,864,000). The taxation 
provision is at the high rate of 55*8 per cent of profits, due 
chiefiy to losses, notably in "an overseas associated . . 
company, for which tax relief ban only be obtained against 

future profits of the activities concerned. 

We are recommending a final dividend which will- 
increase the total dividends for 1975 to the maximum 
permitted (5*54223p compared with 5*09122p for 1974). 

Of the principal Group companies, Lazard Brothers 
substantially exceeded its 1974 profit, an d althpugh this 
owed a good deal to a recovery in the value of dealing 
investments, ail the main sectors of the bank’s business 


moved ahead strongly. Doulton achieved a notable 
improvement in profits and Pearson Longman, despite 
severe difficulties in its newspaper businesses, came 
nearerto its 1974 profit level than had seemed likely at the 
half year, thanks to excellent results from the three book 
companies, Longman, Penguin and Ladybird. In North 
America we decided to make two important new 
investments which we believe wiif have a major long term 
impact both on the direction of our activities there and on 
their profitability. 

The national effort to reduce the rate of inflation at least to 
the general level of our competitors, and keep it down, must 
be sustained vigorously. While restrictions on pay and prices 
were necessary to cope with the;iftflation of 1975, the 
problem of working out more stable and lasting methods of 
dealing with these matters remains. More drastic action 
may also be required to reduce the enormous Government 
and payments deficits which have built up over the past five 
years. I do not believe that import controls would provide a 
remedy to the latter, and I welcome the Government’s 
resistance to such measures. Certainly this company has 
based much of its development on the export of goods and 
services and would suffer severely from trade restraints. We 
are of course also much affected by^the Government’s 
industrial policies. Our managements have had to cope 
with such a huge increase in legislation and controls, and . 
so many changes of policy, that the time and expense 
involved has diverted too much effort from productive 
operations, in addition, the public se'ctpr has loaded the " 
rest of the economy with disproportionatp costlricreases. 
What would really help us would beatSfionto restore 
confidence that the private sector will be allowed and 
encouraged to earn a reasonable return on its investments 
and thus permit the improvement of the country's 
productivity and performance. 


Having referred particularly to the burdens now placed on 
our managers, I should like to pay special tribute to their 
loyalty and resilience. I hope that they may soon be 
permitted to benefit from the results of their efforts. 

My thanks also go to employees throughout the Group 
who, in whatever capacity, have contributed towards the 
progress made in 1975 and upon whom our success in the 
future depends. We are developing our methods of involving 
employees more fully in discussing the problems and 
policies of the companies where they work and ! am sure 
this wi If benefit the Group. 

1 am reluctant, as in my previous annual statements to 
you, to attempt a forecast of the current year’s results. I can 
however report that the Group has made an encouraging 
start in 1976. 

It was with great regret that we had to announce at the 
end of last October that owing to ill health Lord Poole had . 
relinquished his position as the Group’s Chief Executive 
and his directorships of the Group's subsidiaries. My 
colleagues have asked me to express their great 
appreciation for all his past services and I would like to 
express my own deep gratitude for his unswerving loyalty 
and dedication ever since he joined the Group in 1948. It is 
no exaggeration to say that he has been the principal 
architect of our expansion over the last 25 years. Subject to 
approval by.the shareholders, it is proposed that our 
subsidiary Whitehall Securities Corporation should make a 
substantial payment to Lord Poole as compensation for the 
termination of the holding of his office on account of 
disability. . 

' Lord Gibson has assumed the duties of Executive Deputy 
Chairman, and Mr. J. P. Medd, Chairman and Managing 
Director of Doulton & Co., has joined the board. The Hon. 

M. J. Hare has also taken up full time executive duties at the 
Group’s Head Office. 



The Year’s Results 

Group prof it before taxation 

Less minority Interests arid pi^abqufsrrion profits 

Attributable profit before taxation ... j 

Less taxation' ' v : - • 

Net surplus including ^.^^id’exiiaordiruuy items 
Preference dividend . • 


Ordinary dividend. - 

Surplus retained Including £3,040,000 to capital reserve 


£25,019,000 

B245J0Q0 

18.774.000 

10 . 468.000 

11.964.000 
17.000 

3,777,000 

£8/170,000 

* 


Pre-Tax Profits 
UK and Overseas* 

UK 


£14-7m 


Overseas 


£lOGm 


•Before deducting minority interests. 


Pre-Tax Profits from principal activities* 


Banking 
and Finance 


£6-9m 


Publishing 


£60m 


Industrial 


£6-8m 



•After deducting minority interests but before Head Office charges. 







£2 


O 

O 


Group Interests 

The Pearson organisation comprises four main divisions employing about thirty thousand people with capital employed in excess of £200m. 

BANKING AND FINANCE Lazard Brothers & Co., Bain Dawes. 

* : PUBLISHING Pearson Longman Group: Financial Times, Westminster Press, Longman, Penguin, Viking Penguin, Ladybird. 
INDUSTRIAL Doulton Group: Royal Doulton Tableware, Doulton Engineering, Doulton Glass Industries. 

OVERSEAS INTERESTS Ashland Oil (U.SJV.), Cameo (U.SJL), Chateau Latour (France). 

r ; ' These are some of the products and services of Pearson. ' 

S.Pearson& Son, Limited 

Milibank Tower, Milibank, London, SW1P 4QZ 

Copies of rite Rep&rtamf Accounts maybe obtained from Uoyds Bank Registrar's Department , Goring-by-Sea, Worthing, West Sussex , BN12 6pA. 
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now in Dusseldort 


Lloyds Bank International are pleased to 
announce the opening of their branch in 
Dusseldorf 


LBI is already established in Frankfurt, and 
the new branch in Dusseldorf is an addition to 
Lloyds Bank Internationals strong presence in 
Western Europe and will further improve the 
Banks ability to provide a comprehensive range 
of financial services to companies and 
organisations who wish to conduct business in 
the Federal Republic of Germany 

Manager: D. Schubert, Jagerhofstrasse 29, 
EO.Box32 07 05, D4000 Dusseldorf 32. 
Telephone: 48 03 56. 


LLOYDS BANK 
I NTER N ATI O NAL 


40/66 Quean Victoria St, London EC4P4EL Teh 01-248 3822 
A member of the Lloyds Bank Group 


Philippines, Portngal, Smgapore,Spain. Switzerland, United Kingdom, U.S A, U.S.S.R, Uruguay, Venezuela. 




HOLDINGS 

LIMITED 


40 Weeks ended April 11, 1976. 


EARNINGS 


FINANCIAL SOOO'i 


■TTia unaudited net earn- 
;ings for the first 40 weeks 
ol 1975/76 were 
S1 1774 GOO, a decrease 
of 75.3 per cent from the 
S47 653 000 earned in the 
corresponding period last 
year. The severe reduction 
'm net earnings was mainly 
due to a large reduction in 
sales revenue. 

The significant increase in 
interest paid from 
.SI 414 000 to $7134000 
is a reflection of the in- 
creasing role of debt 
finance in the MIM capital 
structure: Borrowings.have 
been required for essential 
capital investment and 
working capital needs to 
maintain the efficiency of 
' currant operations. 


SALES 

In the 40 weeks the most 
significant factors com- 
pared with last year have 
been lower prices for lead 
and copper and the lower 
sales volume of zinc con- 
centrate. To a limited 
extent these factors have 
been offset by improved 
prices for zinc and silver 
and by the higher volume 
of lead sales. 

For the latest IS weeks 
there was a small increase 
In copper price compared 
with the previous corres- 
ponding period, but lead 

prices were sharply lower. 
Sales volumes of copper 
and lead were in line with 
production; copper sales 
w the 16 week period of 
last year were higher titan 
production due to realiz- 


mineral royalty 
Provision for income tax 
Mineral Royalty 
Nett earnings 
Realised exchangagains 
included in above figures , 
Minority interest deducted in 
arriving at net earnings 
Revenue— from sales 
— other 
Cost of sales 
Provision for depreciation 
Interest paid 
SALES 

Copper-tonnes sold 
Av. price SA/tonne— wirebar 
Lead— tonnes sold 
Av. price $A/tonne 
Zinc— tonnes sold 
Av. prices A /tonne 
Silver— kilograms sold 
Av. price SAhdtogram 
PRODUCTION 

Copper ore treated tonnes 
Lead ore treated tonnes 
Total ore treated tonnes 

Blister copper produced tonne 
Crude lead produced tonnes 
Zinc concentrate produced 
tonnes 

Sliver in products kilograms 


40 WM te 

40 —la 

16 weeks 

IS weeks 

to 

to 

to 

to 

11^4/78 

30/3.75 

11/4/78 

30/3/75 

i 

31 393 

88367 

8 843 

25 205 

10 798 

32 656 

2 691 

8 719 

8821 

8 058 

3723 

3724 

11774 

47653 

2 429 

12 762 

'• 79 

J 

IS * 195 

L? » 

5. NIL 

«t<v 

; NIL 


/’ 225 

t 209409 
7244 
174321 
, 18 670 
£1 7134 


114033 
955 
103074 
278 
; 44299 


255 084 
9775 
171867 
i 16147 
St 1414 

* 126 OOB 

1 021 

• 95636 

402 
85 819 


" (2) 
84343 
1 930 
72 656 
^ 7475 

3 437 


NIL , 
96 634 
3099 
72757 
6463 
526 


47 53f 
980 
40997 
279 
3 037 


616 

602 

635 

244951 

259305 

110319 

109 

104 

104 

3312356 

3801951 

1293 080 

1825889 

1 861 063 

713 136 

5138 045 

5 663014 

2006 216 

116260 

116410 

45720 

101890 

95 890 

41960 

167507 

160 355 

64 591 

269 562 

250863 

114127 


54 969 
943 
34165 
407 
25 841 
634 
111 653 
104 


RECENT EVENTS 

The high cost escalation of 
wages and materials out- 
lined by the Chairman in 
his address to the Annual 
General Meeting in 
November have continued. 
The direct effects of these 
increases, which are be- 
yond the control of the 
Company, have been 
offset to a substantia] 
extent in the past quarter 
by deferring activities not 
essential to production in 
the vary short term. Such 
actions, however, cannot 
be sustained for long and 
eventually there will be an 
inevitable and significant 
increase in costs. , 


OUTLOOK 

Since the end of the period 
reported, prices of copper 
.and lead have increased 
sharply. There has also 
been some increase in 


silver prices. However, in 
view of the fact that costs' 
in Australia are on average 
at least 50 per cent higher 
than three years ago be- 
cause of inflation, current 
prices are still not satis- 
factory. 

Although the recent price 
movements are encourag- 
ing it remains to be seen to 
.what extent these reflect a 
widespread and sustained 
■recovery in worldwide eco- 
nomic activity and to what 
extent they result from re- 
stocking or from buying of 
commodities as a currency 
hedge. Sustained Improve- 
ment ewer the long term 
can only come from a 
major revival of consume- ; 
Hon. *i 


ation of some accumulated 
stocks. 

The abnormally low volume 
of ■ zinc sales since 
December 1975 reflected 
the generally depressed 
market for zinc. Deliveries 
at the beginning of 
calendar 1976 were quite 
small in conformity with 
customer requirements, 


production 
A 13 percent reduction In. 


blister copper production 
during the 40 weeks com- 
pared to the correspond- 
ing period last year 

occurred along with a 12.9 
per cent reduction in 
copper, ore treated. The 
latter planned .reduction 
was offset by treatment of 
higher grade ore, higher 
recovery in the No. 4 con- 
centrator and smelting of 
stockpiled copper concen- 
trate. 


Crude lead production 
increased from the corres- 
ponding period last year 
by 6.3 per cent, zinc con- 
centrate by 4.5 per cent 
and silver in products by 
7.5 per cent These in- 
creases were dele to the 
higher grade ore treated 
and increased metal re- 
coveries in the No.2 con- 
centrator. 


RB. BYERS, 
SECRETARY. 


Allied Irish Banks up 
£1.4m. at £16.4m. 


I5e Tinandal Tunes Thursday May 13 .161® 

c lin Tozer 

* U V Kemsley 

i. confident 


v ,r 


ALTHOUGH MTNDFUL of rtanj 

AFTER A special provision against opportunity to expand, the chair- from ISJfim. W M4A6BL Tax 

advances of 14m. against £l.4nu man continues to be confident of absorbs £1 99.300 l £78^00 V leaving 

pre-tax profits erf Dublin-based the future. £167.582 (£85,008) «*Habta ter ffi. ,H"5! 

AWed W* Basks rose from Earnings before tax increased appropriation. . jmctessful *1878 and 

£ i5.0lm. to n&Am. in the .year from ju.OSm. to £l.l8m. in the 


ro .March 31. 1976, A: haliway year ended January 31, 1976.' 7110 
thejnerease was from £6.7im. to chairman says that the success' 


of the Aqua sco turn and Rod ex 


Tax. minorities, and products abroad provided the 

9 g ? in a ? . ,eg a mam part of the group's earnings 


t ram s tart wraimt i. ,„ d ^ 

respect of Loan Stock issue Hramms rfrcmt* riu. 


babrce up from «> v hich has so severely 


£7.S4m. 


Chas.Hill 
turns in 
£ 381,755 


that the group u poised for- • 
successful 1878 and, “indeed, To- 
ft bright, future." The first owner 
has produced “ ouijiiantWjj 
good " results, he reports. 

As reported April 28 group-pre- 
tax protit increased from £3&nt 
to £3.47m. in the year 1873, An 
analysis of turnover— £632m.— and 
operating profit— fiLOfim.— 
(loop's omitted)— financial latetL 
national trade £374 and £823; pm. 
perty management and finanra 
£2,009 and £i.024; forest product, 
agencies £172,000 and £765; nwr. 
chant banking hire purchase 
. £9,000 and £372; automotive con. 
ccs-sloas £42,000 and £1,450; 
ciates and other aetivtiw* sg^no 


rr^Sl 81 3ear»epd group assets at stood at £fi®,000 (£774.000). the previous year. dates and other acrivuie* S&Lm ' 

SS “SnT 1 J ,i’ e e f,T I2 1 ^p R hf nt stren Wl P- I‘ «= 1 » w: 

Other accounts of il.STbn. J 1 P- ^ otated'at 20.5pO4.4p to») before tnnnv* ^ 

saa^.- i5ssmn - — C. Walker 

auarnn , cut from 4.11p to 2«p. fht' S!5L? m? *2S& 

... .»?l exceeds »** w * h«5] ihm>4u fm* q t Africa 

forecast 


(£lJ4tm.). Ad ranees to customers 
and other accounts less provisions 
came to £5SS.77m. against 
£499.67xn. 

STTS-.'S l?T*7i 
PI*) SMJil 

Group pros: ;«.s « i*.4«s 

Pacer;: _ :«mi 9 ]u;« 

SaS*. aai asfw. . .. ... 4,131 COM 

r’T'Tcin.wi Mfcrcci--. 4.iWt 1.*» 

Profit before tzxatlan „„ HJ4B ISJBOB 
Taxaaan .. .. 7j3K 7,U: 

:S 11 

Ejc-'*vti:?aKT ietzis .... -JS3 TT 

From ^Jare pTEr:’^ "M — 

\VJi3a;iae :i holers _ S TM T.«3 
rapiui rvsssres ... — -U 

thvtSrwls t_«w 

Rsaires s^x; j.ft3 


4.179 ;■ asm 

4.iWt 1.4OT 


Twnww - 

In crest ..... . .. 

Sure aaocMirs 
Pro-tax profit 

Taxation 


'V* and Middle East 5.7. 

. n,w*.iMiL9tj.Tn In the year exrraordliwiy Juoet ■ Vi j * 
s.az sa.ua wore incurred from The planned ** 


.15-KI disposal of certain ' investmou* J 
1M. ( .-3 4hn -if u4>i^h WiA 


“ AFTER BANK and other interest Extraord. Octnis 


Aquascutum 
sales ahead 
so far 


: :ti - chanres down from £100B8 j to Mnwruiw 

S TM t.« 9 £44.137, taxable profit of C. and \\. A »7^ SI C Crp4 .. 

• - ai Walker Holdings, sas, chemical 

.is:: •’> nd construction engineers, more - 

than doubled from £165,508 tn ITv/umfiAnoI 
£367.092 in the year to January 31, £* ALv JltlUltal 

n This is in excess of the £270.000 start for 

forecast by the directors when __ _ m 

reporting first half profits up T Tf H Ricpiiifc 
from £60,000 to £135,000. ^ IU. AI1^.U1U 

They also predicted tfus u the AGM 
maximum permitted dividend, -u, u»Ptnr 


»sn 1110 fwtero of "‘hich had become 

' _ questionable. 

-9.11M M.tm There wai a net Increase fa 
m.M shortterm borrowings of £ I ft J3m. 

t £30.ft9nw>. Loans and overdrafts 
at the year end stood at EiLOlm. 
, * (£Sn.3Sm.). 

a! The market ratae of swwp«w. 

perties is cstinuted to bc £3oL 
over -book value. 

Statement, Page 26 


.\t the AGM of United Biscuits, 

,U1 maximum permitted dividend, Mr Hector Lainc. the rh eirmen n />, 

IN THE current year to date which turns out to be 2.BS125p net -j ^ jgTshad Sted ex!ep- Sill Writ 

turnover of Aqnascmtun and (2J5p), with a final of LSlfflp - SgJ-nJ 1 will andt£ &S 

Associated Companies is up, but Stated earnings per 2op share are auarte i.' S profit was substantial^ nJIVQ 111 ft 1*1* 
with inflation stiU running well l9J»p (sjspl. hirfSir P ^ UIUIC 

ahead of other countries, the The directors report that direct mKDer- • a Hoal dividend of Ta in 

chairman Mr. G. M. Abrahams and indirect exports . have a significant sales volume in- jefterson Smurflt, the DuMin- 
says that it is impossible to fore- improved and now approach 30 crease in the L.Tv. was partly due based packaging, printing ami 

tn.4 n r luv.nnm,. tut cp nr nf Infnf s.-.Ips — a ‘’further to rfon-nstockmc o.v the ntflu .ul 


Jefferson 

Smurfit 


pays more 

A .final dividend of 7p fiy 


cast the trend of the economy per cenr. of total sale. 1 ^— a "further to do wnst writing by the . retail distribution group’, raises the total 


which has such an important improvement 
bearing on home trade and the expected, 
margins that can be achieved. 

However, the strength oF the runwrrr ... 
group is in selling Us products inures* charms 
in the key international markets Front before tax 

and since there are the resources. ; 

: the management and drive to seek Dividends " . 


in 1976 profits is trade last year. Trading in the fma i Dp tD n p ’ for ^ 

w® s a! '° buojwu, with eon- ypg r ended January 31. 1978. In 
w v v wderaWe volume increases. Lwsm addition a one-for-three «mp 

4-a» S i. a.;:i.«T5 ‘ n ^ becn sigm- lsfiUC ^ proposed. 

44.i.™ lBo.Ksa ficantiy. The audited accounts for 197.?. 

SJ'SS *52^25 Higher costs may came in* 3975— showing pre-tax profits nl 
iKr1*z ss ms creased prices later in the year, £5.Wm. against £8-07ra — are in 
issue ei.t!n but Mr. Laing was confident of a tine with the preliminary results 


out and take advantage of every Turnover for the year increased very satisfactory year's trading. 


Market outlook at Coates 


The home market outlook for 


chairman. 


teased very satisfactory year's trading, issued in February with the ex- 
ception of tha: tax charge which 
is reduced by £0.5 m. This reflects 
j subsequent legislation and xddi* 

■ AOTAfl . _ tlonal reliefs. . 

I yyj Chairman Mt-. J. J. Smurflt re* - 

ports that- the. current year has 
started - reasonably well— both 
F. K Jovestors Capital Trust Tta* ******& P»*« conaMerete., 


t lit; uuiiic uuunev vuuwn swsa t u*- uuw« 4 mmui ----- - - — . are# ■ 

1 1976 at Coates Brothers and Com- Thompson, says that while news* borrowed *U.S.I0m. from a major ^ S4me eaTls 

pany Is much better than a year print, wages and all other costs *, q company for an ehrht-vear 

ana. states Mr. J. B. M. Coates. ^ntTnuert to ris*» durinc the war. . Time Induatnes net tax proflri 


ago. states Mr. J. B. M. Coates, wntinued to rise during the year, neriodTi^ lws Icnt abOTt Sm 
chairman. In addition prospects the demand for advertisms space Mnmany forAhe same 

have been enhanced by several —particularly for situations 5® .“\ c co pany lor g?* 01 71 

technological improvements. vacant — dropped by approxi- ** riod - Nigerift is weljiitaead for the first 

In overseas territories the pros- ma[e / y 20 per cent, price of the The loan will enable the trust ‘* u * I1 ® r the rest of the yror 


LBI. the Bank of London & South America and their subsidiaries have offices in: Argentina. Australia. Bahamas, 
Belgium, Brazil, Canada, Cayman Islands, Colombia, Costa Rica, Ecuador, Egypt El Salvador; France, 


j technological improvements. vacant — dropped by approxi- ** r oci - NiRerift is weljithead for the first 

In overseas territories the pros- male | y 20 per cent™ price of the The loan will enable the trust *5® rest or the yror 
pects vary considerably, but group's newspapers and advertise* to manage more flexibly jtt large 

overall he sees some improvement ^enr rates were raised but these portfolio of overseas securities ®5Sf 

m asgresatc Prehtabihty, , ncrea5cs were insufficient to say the directors. A further succeMutf year, the chdir- 

altnnugh less marked than in the ma j nla j n ^ 1374 profit figure. . result is that the trust J»-beW: D ^ n ‘**^ 8 ' r^. " 

OrersSs poUcv now is to The effect of a substantial «ble to reduce the extent of: Its : nADim RISE 
consider each territory as an advertisement rate increase m investment m tho dollar prqmju% je.- . « ■■ -hai««sin m 

entity in itself and to limit invest- the last few days of the year will they add. 5r« 

ment to that which can be be felt during 1976, he says, - At April 30. assets exceeded SUF^JXrSS* # .Si 
financed loealf.v or to tomtoto .- nd abo ut mm.] «, jg %£■ 

invested overseas. 


y-'SSvi 


from internal sources, itr- Coates 
says this will ultimately curtail 
expansion in many areas without 
Government support. 

At home, the investment policy 
for 1976 is directed to improving 
plant, machinery and equipment, 
and making the minimum commit- 
ment for building extensions. 


To-day’s 

Company 

Meetings 

Barton and Sons. Sutton Cnld- 


quarter . year was -Juuid- 
tnvested overseas. wmeJy ahcw! « ^ ^ same 

The interim tlMdend u lifted period last year, 
from 0.3p la 0J»p pet per 35p We set targets in excess of the 
share.. The mteriiVrtpcBt wffl profff for 1975; end. we are ahead 
be issued on June 34. of those/* 


With the mprovement in lmuidity. fieldt i 2 j 0 . Bibby |J.). Liverpool 
the d ii^QK intend to increase 3 _ Brittains, Stoke-on-Trcm. 3. 


’S:iv, 


mwearnent rom^tinents. more ^rdner tL!). Monchcslen b^ 


19 S«, sas VS" Si G, f? Uve A “S2T 


- rtM?m to £559Sm burgh, 12. Greenbank Trust, 

and U DreSx arofit* w£i *S.3m, Liverpool, 3. Harris and Shddon, 
Spared with 1959m. . "Dividends Menden. Warwickshire. 3. John- 
fwiwi 1 7732d to 159229a son Group Cleaners, Bootle, 
are up from 1*T*»P » Merseyside, 2. MoMns, 2. -Evelyn 

lie Coates explains that the Street, S.E., 1L Royal Insurance, 
steep fa“ to dmand occasioned LiverPooL 'Shell Transport. 
h„ hoc* nrkins was exhausted pro- Shell Centre, S£, 1L Spong and 
i^£SSS^SmSsS onwards, hot Co.. Basildon, 11.30. Williams and 


FIRST SECURITY CAPITAL 
AND INCOME FUND N.V. 

(Established In Curacao, NeQmiands Antilles) 


Pardqpalnig Cumuialive Preference Shares 
DIVIDEND NOTICE . 


creatively from July onwards, hot t.o.. nastmon, IL30. wumm ana 
ofdras In the home market were James, Gloucester. 12- Wirapey 
Still Erratic untD the turn of tho (Jeorae), Royal Garden Hotel, 
year when a more consistent w - LL -- 
panern of demand established 


Designated Coupon: No! 7 




5t E^ort demand has ■ been Second half 

loss at 
MacLellan 

^ SwJancp^L E t0 Varyi °^ After a drop in pre-tax profits 

show an amount from £125,727 to £81.950 in the 
as compensation fir st six months, a second half loss 
fo fdSoffor toss oToffice. at P. and W. MacLellan has left 
The romped makes printing gj d<WB fro ® 

S^SSSJStJS^S 

June 4, 2 pm. There is no tax charge but a 

sum of £18,747 (£29,648) has been 
A LniW-UniiT transferred to deferred tax 

ADvllDd“ leavirig net profits of £32,008 

(£178457). 

The dividend total is held at 
V/CUlCUl Up net per 2 Op share with an 

Dories =f B U °™=" 2ed ^ ° f ZXtes as 

Aberthaw Mnr * oe engineers, iron and steel mer- 

JnK&dTS&^cSf tiiLe and P^t manufacturers, 

of last year, states the chairman 


The Annual General-Meeting of Shareholders has this day 
declared a cumulative preferential dividend of US$ 10.00 
perPartidpatingCumulative Preference Shareforthe fiscal 
year ended December 31, 1975. payable on May 14, 1976. • 


Preference Shareholders will receive payment of such 
dividends in U.S. Dollars as follows: 


1. , In the case of hoiders of registered certificates, a check 
in the amount of U5$ 10,- will be mailed by First National 
City Bank; Brussels, on May 13, 1976 -to the holders of 
record on May 12,1976; 


Juno 4, 2 pjd. 


Aberthaw 

Cement 


2. Fn the case of holders of bearer certificates, payment in ~ 
the amount of VS$ 10,- will be against presentation of. 
Coupon* No. 7 on or after May 14, 1976 to First National : 
City Bank (Corporate Agency Department), 111 Waif: 
Street; New York, N.Y.or to the main office of First National : 
City Bank in Brussels; Banque de Paris et des Pays-Bas pour 
le Grand Duche de Luxembourg, Luxembourg. 


Deliveries 


Sir Maynard Jenour. 

First j quarter deliveries are 
cimiiar to those of 197a but there 
are a number of new sections to 
the M4 In South Wales all of 
which are being supplied with 
cement by the company. 

With the commissioning of new 
extensions, spare capacity now 
exists and the opportunity _ Is 
being taken to carry out a major 
overhaul of certain other plant, 
with a view to improving output 
and fuel consumption. On com- 
pletion of this work, the com- 
pany will be operating more 
efficiently and wUI be able to 
take advantage of any upturn in 
demand if it comes, says . Sir 
Maynard. 

As reported on April 9. pre-tax 
profits jumped from ii.Oftm. to 
£1.64m. in 1975. The dividend, is 
5.5p fop) net. 

Inflation adjusted accounts 
show, pre-tax profits of £915,000, 
against £602,000. on a -current cost 
basis. Earnings are shown at 
11.48p f7.3p) compared with 20.4p 
fl3.06pl historical. Associated 
Portland Cement held 26 per cent 
of the equity on April 10. Meet- 
ing, Cardiff on June 4'at 12.30pm. 


Investors 

Capital 


First Security Capital ancWncome Fund N.V. 
Caribbean Management Company 
Managing Director . 


Curacao May 12, 1976 . 


Under arrangements for a 
reciprocal eterllng/dollar loan 




MIDLANDS ENGINEERING GROUP 


John Folkes 

Hefo„ 


Group External Sales 


^^33 j A 


3?re-Tax Profit before 
Loon Stock Interest and 
Taxation 


CostofDrvMends 
(after waivers) 

Times Covered 


: 4\ 


F. Hewitt 
downturn 




PROFITS O 
BORROWINGS BEDU( 


R £4 MILLION 
) BY OVER £3.4 MHUON 


Newspaper proprietors, 

F. Hewitt and Son (1927) reports 
profits down from £L72m, to 
IlJiJm. in 1975 on • tnrnovar of 
£8 .07m. against £3.42 tn. 

Tax takes £613563 (£9465711 
and dividends absorb £770.475 
(£800,475). The ultimate holding 
company is the Daily Mail and 
General Trust 


A Final Dividend of0.7S0l9p per share has been recommended payable on 
2nd August 1976 to Ordinary. and Non-Voting Ordinary Shareholders 
registered at the close of business on 2nd July 1976. The total dividends 
for 1975 will be 1.11019p per share compared with X*OL8227p per share for 1974- 
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< 




25 




\ 




1% 


.j-TOe Majjffi 1976 


CES strong and 


S. Pearson 


'AS : ENCOURAGING- start, has „> -On the subject of import con-, 
been made to the 'current year hatreds Lord- Cowdrey says he wel- 
S Pearson and Son, and the group; comps’ the' Governments re- 
is now in a portion ^ .-to, take sistahee to such measures. "Cer- 
ad vantage of *ny improvement in - tainiy this company has based 
the British economy and In world much of its development on the 
trade states chairman Viscount export of goods and services and 
Cowdray. would suffer severely from trade 

Referring to;: UffS-^when jre- restraints; 
tax profits’ recovered’' abm In their review the directors,' 
120.13m, to £Z5.Q2m.— be - says referring to Lazard Brothers and 
that the profit increase was. en- Co., report that in 1975 it has 
eouraging but feels' that.' the been possible, to write back sub- 
. group has a long way to go before stantial provisions on dealing in- 
it recovers the ground lost In vestments- made ..in. previous 
real terms since 1973. AH .the years. . The banking division in- 
principal companies have coped” creased /ts business despite slack 
-well with the recessing and most’. demajid_for loans, particularly 
have' maintained theirtnvesunent' from v.4v.. clients, 
programmes and- controlled their - ThequaLfty of the loan portfolio, 
cash very tightly;' in eluding Moans to Scandinavian 


In North America the. group shipping clients, has 'enabled the 
■m.itle two important .'new "in vest- -bank tbimrii most of the prob- 
ments — id Viking Penguin atf d 'lenw whidi lhave recently affected 


Cameo. The chairman- beUeveS'-the banJdbg -'wokML - Deposit and 
that these wMliare a major long- 'foreign 'exchange" ."dealings con- 
form impact both on the direction tinue to "be: active and profitable, 
of atoivtifes there and 'oil thfiir -lhe :d3ivctdrs stitte.’ r The current 
profitability. year has made pro mi sing start" 


and activity- has spread through- 
out all departments, or the bank. 

At December 31 the subsidiaries' 
of the S. Pearson- group had com- 
mitments ior fixed assets and in- 
vestments amounting to flO.Oflm. 
of which id. 08m. was Already 
under contract and 14.01m. 
authorised but not yet contracted. 

Deposits and bank balances at 
the year end showed a fall from 
in .93m. tq £9 -26m., while bank 
loans and overdrafts were 
reduced from £33.25x0. to £28 -21m. 
^ The subsidiary Whitehall' 
Securities Corporation proposes 
to make a payment of £50,000 to 
Lord -Poole as- compensation for 
the termination of- the holding of 
the office of group chief executive 
on account of disability. 

The largest holdings of 
Ordinary shares at April 15. were 
those of the Dickinson Trust with 
17-8 per cent, and the Cowdray 
Trust with 155 per cent. 

Meeting' Mill bank Tower. SW, 
June 4 -at- Boon. 

Chairman's statement, Page 23 


Pearson Longman outlook 


LORD GIBSON., chairman of 
Pearson Longman, reports that 
he' group has made a ** fair. start" 
.b the current year.- 
Thc results from the newspaper 
:ompanies are still inadequate but 
. . , _ here- have been some signs -of 
Vecovcry in advertising. The book 
; . publishing businesses . remain: 

l { .f| h juoyant and given reasonably 
' • K IVlin stable conditions 'in their markets 

k 1 > verse as they should have a good 

,ear * ^ chairman states. 

^ In 1875, group pre-tax. profits 
;v;i m -vere lower at £9JS9m. compared. 
* inWfrith £1 1.51m.. on a turnover of 
>L MOS.65m. (£92.79ra.). - The chair- 
nan explains that the book com- 
panies had a record ’year, while 
newspaper companies and most 
>f the associates suffered from 
< lower volume of advertising and 
’rom higher costs which could not 
-ye wholly offset; by the raising 
■»r advertising rates and selling 
prices. 

Referring to the Financial 
Times' proposed .. development 
plan, the chairman says' that since 
' other newspapers, have followed 
suit, negotiations of the FT plan 
have been delayed by discussions 
on a national basis. He feels it is 
important that the FT resumes 
very soon detailed discussions on 
its own scheme so . that action to 
implement it can proceed. - 
Although the “ calamitous fall” 
in profits -from local newspapers 
over the past two years has meant 
that funds for capital investment 
have been scarce it is Intended 
to move ahead steadily with a 
long-term programme of moderni- 


sation so. that advantage can be 
-taken of a future uptnra. 

. Oil the subject of -the freedom 
of tbe' Press the chairman stresses 
that , this .can oiliy be .guaranteed 
.by the existence of.'a/diyersity of 
newspapers and iheTndependence 
and authority. . 1 of individual 
editors. Ha stresses that 
“Charter or no. Charter " the 
group is determined -ta maintain 
a policy .of editors - baying full 
authority over . the. 7 contents of 
the newspapers.'for wbich they 
axe responsible, i - 

In their review the directors 
state that - the Financial Times 
group’s - profit reduction was 
caused partly bF.alowar . contribu- 
tion from some of its associates 
and more seriously- from a sharp 
profit decline m -the .newspaper 
itself where .the. figure was only 
£745,000, the lowest, for some 
years.' - . 

This was due tor a; shortfall in 
advertising revenue and- some lass 
of circulation coupled with 
sharply higher costs^ particularly 
from" the public sector. ' ... 

The resnfts of ' . Westminster 
Press were adversely affected by 
a general trade recession and the 
continuing increase m costs which 
higher revenues could not match. 
In addition there- was -a loss of 
£jm. of revenue froth an indus- 
trial dispute and an .exceptional 
loss from a new venture at Beck 
and Partridge. Here.-a special pro- 
vision of £300,000 was required to 
cover possible losses from a new 
venture In transfer printing for 
textiles. • -M" . 

In the Arab wodd -Longman 


strengthened its- already excellent 
trading position despite; the 
serious situation in the Lebanon 
which bad only a marginal effect 
on sales. Although there will be 
some shortfall there in 1976 Long- 
man expect this to be more than 
compensated by a better perform- 
ance elsewhere in the Arab world 
— especially in Egypt. 

European sales showed only 
modest growth but they should 
accelerate in 1976 and succeeding 
years. 

Meeting of the company— a 
63-56 per cent, owned subsidiary 
of S. Pearson and Spa— is at Mill- 
bank Tower, S.W., June 4, at 
11-30 a.m. 

Chairman’s statement. Page 27 


IN HIS annual .-statement, -the 
chairman of Combined. English 
Stores Gropp3Ir. Murray Gorton; 
tells holders- that conditions ate 
likely te. remain difficult for some 
.months to come, ■ but - he is 
optimistic- that there- wiD then be 
an improvement and that by 
Christmas, the- most important 
time for most of the group,, the 
improvement will be considerable. 

For the longer-term, Mr. Gordon 
believes that CES operates in the 
most attractive sector of the retail 
trade, and he is confident that the 
group will continue to grow and 
prosper. . 

The accounts show that, the 
group’ is In a strong financial 
position and' held over £5m. w 
cash at the end of its yeqy. 

As reported on April l, pre-tax. 
profits rose from £3dm. to a 
record HJ5m. in the year -to 
January 31. on" sales of £51.43 m. 
against £45j3m. The final dividend 
is 2J389p per 12|p share, making 
2.639p against 2.473 IS 7p net. 

In the course of the year £2.0 lxn. 
was spent on additions to fixed' 
assets mainly representing' the 
cost of leasehold premises and 
fixtures and fittings. for new units 
for ladies’ fashion accessories and 

menswear divisions. 

Salisbury's — handbags ' and 
fashion accessories — produced 
record sales and profits. A further 
13 shops were added to the chain, 
making 114. 

Collingwood the County 
Jewellers had a good year, adding 
seven shops to the chain, Harry 
Fenton produced a highly satis- 
factory profit in a difficult year 
for the men’s wear trade. -A fur- 
ther 15 shops were opened, to 
bring the total to 167 units. 

Since the report was prepared. 
CES has announced that Mr. R. IV. 
Rowland and Mr. F. A. Batcher 
of Lonrfao have joined the Board, 
with Mr. Rowland becoming 
deputy chairman, following the 
purchase by Lonrho of 800,000 


shares from Mr, Gordon's owe 
holding. Mr. Gordon retains 
660,000 ces shares. 

The accounts show that the 
chairman and two other directors 
waived emoluments • totalling 
£28,705. 

Meeting, the Dorchester, w; on 
June 9 at noon. . . ■ • 


John Foster 
in profit 

SPTNNER.S and weavers. 'John 
Foster.- -nnd Son' lias -‘recovered 1 
from a first-half Joss of £275,382 
and finished the year to February 
27, 1976 with pre-tax profits of 
£93,636 compared with £493,572 
previously. Turnover amounted 
to £B.7m. against £U.82m. , 

In their interim report, the 
directors said the loss (against 
£247,007 profit) reflected- a down- 
turn in activity and acute 
pressure on margins. They antici- 
pated that second half results 
would show an improvement on 
the first six months and produce 
a modest urolti. 

Stated earnings per ’25n share 
are 0.6p (3.-6p). The 'dividend is 
a- -single C8125p — there .was.no 
interim. The previous -total was- 
2.8687 n and included a final of 

2.03L23P. 

The year's figures include 
depreciation allowance of £241,748 
(£202,620). 

Year • 


Half Year to 

Half Year to 

Year to 

31 Jan 76 

31 Jan 75 

31 July 75 

Unaudited 

Unaudited 

£21,138,000 

£22,755,000 

£43,037,000 

£1^90,000 

£2,198,000 

£3.953,000 

£383,000 

£336,000 

£689,000' ■ 

£1,257,000 

£1.862,000 

£3,264,000 

£522,000 

£886,000 

£1,388,000 

£735,000 

£996,000 

£1,876,000 

3 .. 3.9p 

5.3p 

IQ.Op 


The Central Manufacturing 
& Trading Group Limited 

INTERIM RESULTS 


‘ External Turnover £21,138,000 £22,755,000 £43,037,000 

Trading Profft £1,590,000 £2,198,000 £3.953,000 

InterestPayable £333,000 £336,000 £689,000 ' 

Group FTofit before Taxation ’ £1,257,000 £1.862,000 £3,264,000 

Corporation Tax (estimated) £522,000 £886,000 £1,388,000 

Group Profit after Taxation £735,000 £996,000 £1,876,000 

. NetEarningsperQrdinary Share of IQp 3.9p 5J3P IQ.Op 

Group profit before tax'ferthe six months ended 31st January 1976 was £1,26m 
as compared with. £1 ,86m for the corresponding period of last year. Several 
factors have contributed to this lower level of profit. All the companies in the 
Group have felt the impact of increasing costs, particularly those from 
nationalised industries. The national level of economic activity which had 
begun to decline in the second half of last year continued in the first quarter of 
the current year. The second quarter saw an improvement in demand and as a 
result there was ari increase in profitability compared with the first quarter. 
The first six months trading reflects, therefore, the full impact of the severity of 
the recession. 

Looking to the second half, a further improvement has taken place in the third 
quarter and we anticipate the fourth quarter moving out of the recession more 
briskly as industrial confidence returns. We are benefiting from a much 
improved order Intake, especially in steel stockholding and also from the 
recent rise in the price of steel. We believe on present indications that profits 
forihe second half wiil show a marked improvement over the corresponding 
period of last year. 

The Directors have declared an interim dividend of 11.90% net, payable on 
-5th July 1976 to shareholders on the register on 1st June 1976, and the 
Directors would hope to recommend the maximum dividend allowable of 
23.8457% net for the year ended 31st July 1976: 

12th May* 1976. Norman N. Hickman. Chairman 
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Sted stockholding and meld processing • Industrial services 
Tubes, fittings and fabrications • Drop forgings and castings 
Light engineering. 

303 Halesowen Road, Dudley, West Midlands. 
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" - The remarkable Saab 99GL Combi Coupe. Sprints to 60 in just over 11 seconds, ■ - ' 
cruises efibrtiessly; corners beautifully: 

• Caravan Club members rated the 99 saloon as an-ideal towing car* The 99 Combi 
• Coupe is from the same great stable. Designed for-enjoyment- Built with a _______ _____ 

' genuine care and precision. Protected by up to three coats of xust . 
beater in vulnerable spots. Finished in the finest style. . 

Saab 99GL Combi Coupe. A beautiful idea, brilliantly made // t 

. Take a test drive at your local Saab showroom soon. m l 
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Midland Bank Limited 

U.S. $50,000,000 Floating Rate 
Capital Notes 1982 

forth® six months ' '. > 

. Wlay 1Z. 1 976.tb.Novemfater 12 r 1 976 
the Notes will carry an 
interest rate of 8 per renfc per a nnunv 

The Notes are listed on The Stock Exchange in London. 

Principal Paying Agenti 

Europea n-American Bank & Trust Company. - 
10 Hanover Square, New York, NY 10005, USA 


mkr.-:* 




JpS&; Hie surprise of your life. | 

aatM" . Saab'99G£. Combi CoupdrManual- from £3b362.58.Aulomalic-froni £3.722.94.Prices include V.Vl'.>prcia! car tax, I 

s . seat, bells .and a full twelve month unlimited mileage warrant)' Nuiuber plalus ami deli vcrydiarge>exlra. ■ 

; I’dliketo know more about theSaab 99GL Combi Coupe. :| 

Please arrange for me to take a test-drivfv ■ • : '| 

■ ' T RT, ! 

CarmortCbib of Greot Britain, . Send to Saab GB Ltd, Wellcroft Road, Slough, Berkshire SL1 4AJ. j 
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Bolands urged to accept 


Barrow Milling baa written to 
shareholders of Bolands urging 
them to accept a new increased 
oiler of three Barrow Ordinary 
'plus - 104p cash for every eight 
Bolands Ordinary: The cash offer 
is extended to May 25— otherwise 
it is unchanged. 

? Barrow forecasts pretax trading 
profit for the year loMaySl, 1876. 
:not less than £2SG,QQ0 exclusive 
nr dividend of £13.000 due from 
its Bolands shareholding. 

BRITISH INDIAN 
TEA 

Jorehaut Holdings, a subsidiary 
of Camellia Investments, has 
acquired 37,723 Ordinary shares 
in British Indian Tea representing 
•j2 per cent, of the capital. This 
purchase, together with an 
indirect interest h'eld through a 
32 per cenL holding in Jokai Tea. 
lives Jorehaut a ■'72 per cent, stake 
in BIT. 

Waiter Duncan and Goodricke, 
indirectly (also through Jokai 
Tea) and directly holds over 20 
per cent. oF BIT. Camellia is 
currently seeking advice on 
whether it is obliged to bid for 
BIT. 

ICH ARRANGEMENT 

International Computers (Hold- 
ings) has formally entered into 
the arrangement, first announced 
on March 22^ under which ICH 
and Control Data, a subsidiary of 
Control Data Corporation of 
America, set up a joint company. 

Under the terms of the deal, 
certain business products opera- 
tions of Control Data and 
Dataset ta subsidiary of ICH) will 
be transferred into a new com- 


pany called Control Dataset. 
Control Data and ICH will own 
73 per cent, and 23 pci* cent, 
respectively of the new company. 

whose initial asset value will be 
around £2.5ni. 

LYONS SELLS STAKE 
IN FOVS BISCUITS 

• J. Lyons has sold its 23 per cent, 
stake in fox's Biscuits to 
Northern Foods. The slake of 
.110,3110 shares, which .1. Lyons has 
held for o number of years, 
changed hands recently at the 
then market price of 123p. Fox's 
share price has been stronc 
performer this year rising from 
a low of HOp to ]50p. up 3p, last 
nmhi. 

The chairman of Fox's Biscuits. 
Mr. 8. C. Oldham said yesterday 
that his company had been 
•* entirely remote from these 
negotiations." A director of 
Northern Foods. Mr. J. R. Clayton, 
explained that ' there was no 
intention to make, a full scale bid 
and the deal was “one of those 
opportunities that come alone in 
an allied trading area." 

ARTAGEN PROPS. 

Following the formal offer fro.m 
Sun Lite, shareholders of Arts gen 
Properties are advised by their 
Board to rejecl the bid.- A letter 
setting out detailed arguments 
will be posted shortly. 

WILLIAM REED 

Acceptances received by Bir- 
mingham and Midland Counties 
Trust in respect of its offer for 
William Reed amounted to 223,410 
19.30 per cent.), which together 
with the 1.007.000 shares already- 


held gives.- BMCT control of 31.20 
per cenL of the capital: 

The offer is. therefore. uncond: : 
tional. and remains open untii 
May 2S. 

EDINBURGH IND. 

Kdinhurgh industrial Holding;, 
has sold two subsidiaries.. W. H 
■Shaw and .Yspley Saw Mills, for 
1531,070. This consists of £37.2.404 
cash and repayment of loan 
accounts totalling 52i7,iifi6. The 
majority of the proceeds wiii he 
used to reduce bank borrowings. 
Nat assets of the two companies 
involved were I375.9S!) and pre-tax 
losses for the year to November 
1, 1075, were £23.721. 

ALLTHREAD 

Tretilarbod. which groups the 

wire-drawing activities of the 
Luxembourg steel company 
Arbed. has taken a 31 "per cent, 
stake in the British distributor 
of industrial fasteners. the 
Allthread Group of High 
Wycombe. 

The British company has now- 
reached, the stage when it cannot 
>Lslafn the pace of expansion 
without additional resources. 

FERRY PICKERING 

The Ferry Pickering Group 
announces that acceptances have 
been received in respect of £19.200 
Preference shares in Ferry Picker- 
ing Boxes (76.8 per cent.) and 
£20.134 Preference shares in W. 
Pickering (73.1 per cent.). 

Both offers remain open until 
May 24. each offer is conditional 
upon- (H) per cent, acceptances 
otherwise both offers will lapse. 


Over 80% of profits 
derived directly or indirectly 
from overseas activities 


1 Rnancidl Highlights 1975 

■ *ie-ar irnds J 31st Dec^mbdr 



1975 

1974 


£000 V 

£000's 

Volume of business 

652.000 

702.000 

Operating Profit 

' 4.057 

3.510 

Profit before Taxation 

3.471 

2.923 

Earnings 

1,751 

953 

Earnings per 20p Share 

6.2p 

34p 

Gross Dividends per 20p Share 

3.4p 

3.1 p 

Dividend cover 

2 8 times 

1.7 limes 


Chairman, Mr. KennethThorogood, says: 

The first quarter of this year has produced 
outstandingly good results for us. I believe that we 
are poised fora successful 1976! 





The Queen's 
Award loi Export 
Achievement to lha 
tniemafiuruf Trade 
Finance Division 




Tozer Kemsley& Millboum(Holdings)Lfd 

GROUP ACTIVITIES e 

International Trade Finance Division Short and medium term credit lor ihe 
itiiemahonal movement ol goods. 

Financial Services Division 

Merchant banking, hue purchase and leasing facilities 
Investments Division Automotive, food and k? v tifes distribution Interest :n 
engineering plant hire and other services to commerce end industry 
Price & Pierce Group International agents for lores) products. Transportation. 
Freight Forwarding. Travel. 

Cams alifw T 375 fltgtit and Acowms can be abtaiud rmm the ieciTUfTflr ;s GiMf Timer STreel. lam toe EC 3 P 501 


Manufacturers of plant and equipment for the ceramic, process, pharmaceutical and 
chemical industries, ferrous and non-ferrous founders and heavy service engineers. 

.Unaudited Interim Results 

• Increased Turnover and Profits 

• Higher Interim Dividend 

• Rights I.gsue_of four for eleven 


- 

Comparative,frgures 

“'6’monthsto 

6 months to 



31 st December 1 975 

31 si December 1 374- 



£ 

C 


Turnover 

‘8.010,722 

. 7.561.243 


Profit before Taxation 

451,892 

423.651 


Interim Dividend 

-0.50p per share 

0.46p per share.. 



William Boulton (Holdings) Limited, 
Burslnm, Stoke-on-Trent, Staffordshire. 


Anglo hopes to revive 
Tenke Fungurume 


BY KENNETH MARSTON. MINING EDITOR 


capital 


BOARD MEETINGS 


In these dais or Marin. . 
costs which pose a major prob- 
lem for the financing of new min- 
ing operations, most of the Amax 
operating assets are relatively 


PLAN'S are being studied which 
might enable the big Tenke 
Funguruine copper project in 

Zaire to be brought to produce , 5, . ha '= c 00 .:[^ 

lion, although on a so/ue;v_hat Quaja* secs’ »rte-us%r.: fc* new. “From 19G6 to 1873 the net 

smaller scale initially than nao. it:i ;-jr its wr=c‘e cf cessi acrzti dirt- ,»i UA n t nur nmiuriv riant and 

been envisaged. Disclosing this SSL*' » 

in his annual statement to snare- ;WOT13 ,.. aT *^1 h* S1.47bn. (£&U0m.). approximately 

holders of Anglo Amencan <$jssi am sased mainly on la:: eo per cent, of which has -been 

v- Onnfiii. wi: -' 


the past three. 


Corporation. Mr. Harry Oppcn- p ut in place durin, 

he inter reckons that it will be intfumi rimn—i jjrcnety. Lloyds years. 1 
some months before definite con- asd Sc.-r.;^.. ittfaud tsd»>cm, National Mr. MacGregor takes- the view 
elusions can be reached. -i ’■*•*?*$*?* that massive government spend- 

The SGfiOm. 11360m,) venture Efc: big contributes to high inflation, 

is still regarded as “ probablv the Carcifi. depression of the economy and 

-' Ftealv-.vtlai EIckt:.- and General unemployment. “New and better 

Tn«. '‘iKjcpinsiui H.iWirusi. incentives are needed so that the 

bright young people of to-day 
a" ' K:ni£ and may have the same opportunit 

s.'asio=. ?$mid Gr-up . Publisher. ■. as their parents to work an_ 

Bowim BoEej. Royal Saveroun. Trust create new jobs by producing 

v.'cbc. -------- 

FUTURE DATES 

Iwinis- 

G'-irjrr Halduas — Mir 

T-C-rcc^a!*? June 


Dividend nrai&taiJied 
though profit lower. J*'- 

-- . • ,%v ' • ifi 

Highlight from : he circulated etetenienM. >'*. 
ihe Chairmen Mr. N.H, Gardner , ; Tip*. 

{ . In spite of inc leased turnover, a'uu'bus - ^ 
i bid-debt situation anti continuing high coats Jett- ; 
to a fall m ore- tax profits from £1 ;288.013‘ta^?-,- 
£343.334. • ■ r. 

Because otaweotionaf nature of Joss and . ; • 
more solid grounds for.optimism.with indications^ 
of a healthier picture m advertising asawhefle, the.. 
Board has decided to recommend same-final .. ; . 
dividend as last year of 5.21 p pet. 50pshar*t 
(same total 7. 89p per share). ' . " 7 j 

Australia'has done well and is expected rn •££. 
1 9 76 to improve on The pre- tax profrtpf^C25^C%- 

■ ■ ■ - % ^ ' 

. ;4 

London & Provincial . 

Poster Group Limited; ^ 

Ij 73/65 Brig^floailh^^ ) 


mosL attractive undeveloped 
copper orebody known at 
present." It was suspended in 
January as a result of financing 
problems arising from low 
copper prices, the Angolan war. 
inflated costs and Zaire's 
financial crisis. At the time some 
£200 m. had been spent on the 
venture whose partners include . -a3ca'hi^« 

the Anglo American group and 

Charter Consolidated, each writb E-nuio - 

14 per cent, stake. uK£c5Ss 

Commenung on Ihe 30 per cent. Pieme rj B-naiciS-jjnT”""' 

recovery that has taken place in Pioa-ji-aa E itaiss* 

the . London price of copper over AwruJi HeniaKe Trusi 
the past three months Mr. Oppen- Snauer iFran.-:;. EnffnecrtM 
heimer bays thar the price must 

rise “a great deal more" before not afford to push out 
it reaches a level at which new investors, 
mines ran be successfully opened Saying that the 


In- 


morc for the benefit of all Ameri- 
cans." Perhaps, as a Scotsman, 
he is 3 Isa thinking of his fellow 
Britons. 


May :<> 

June 1 . 
May IS 
Ma.t -0 

star is 
Ml-. 19 
May 54 
MU 20 


BHP joins the 

Peabody 

bidders 


. ° IT IS NOW well over a year since 

Australian America’s Kcnnecotx Copper was 

and adequate future supplies can do Bar is* overvalued from the min- ordered by the L\S. Federal 
be assured. i n3 industry's point of view. Mr. Trade Commission to divest itself 

He retains his confidence in the Phillips suggests a dual exchange of Peabody Coal. Last December 
long-term outlook for gold and rate with one for capital move- >1 was reported that Kennecolt 
points out lhal the group is spend- ments and another for current bad entered into s* conditional 
inc some RTOOm. J£43Sm.) on the account transactions. letter of intent for the site' of 


expansion of its South African gold 
and uranium operations. As far as 
ihe group's industrial interests are 
concerned, ail have raised earning*? 
in the past year and have cone 
ahead with expansion plans “that 
will be of major significance for 
the future." 


Messina is 
recovering 


Peabody bur to whom was never 
stated and nothing has been heahl 
since. 

Now comes news lhal Austra- 
lia's Broken HU1 Proprietary has 
entered the battle Tor the owner- 
ship of Peabody by joining a 
THE SOUTH African and consortium put together by 
, The expected upswing in the Rhodesian copper and industrial America's Newmont Mining which 
South African ^economy is “still group. Messina (Transvaal) is is to bid for the company, A 
not under way." but the recovery ijfiftig its 'interim for the year to spokesman for BHP is. reported 
m base metal prices has begun. September 30 to -20 cents (I2*5pl to have said that his company Is 
Mr. Uppenheimer makes no fore- from 15 cents. The total dislribu- interested in all or some of Pea- 
casts. but it seems reasonable to t j 0n ^ previous financial body's Australian coal interests tn 
expeci a Further rise in Anglos y ear ,,-as a reduced So cents. 1 Queensland, notably the large 

ut TT iiI? R,, j l "i. s year - despite the Bearins out the chairman’s Nebo coking coal project, 

linn fmm 5P n ‘U bu ' forecast made in January, net The Nebo project l» being de- 

tion rrora gold. Inevitably, how- profits for the pg Sl ^ months ^eloped by a consortium consist- 

V^iX W <V\? tafli are J ,r h C ineSased to ReffPcSSSu! ins of Peabody with 5S per cent, 

is likely to be influenced b> 0P jjg cents per share' from Australia's Thless Holdings with 

African political considerations j n lhe V ^ rne pexioj 0 f ~ Per cent, and Japan’s Mitsui 


the same period — 

1974-73 when the total amounted with tbe remaining 20 per cent, 
to R7.4om. Thiess has already joined the 

The company states that if the battle for Peabody by entering 
Present improved level of copper la , sX .I s ^?l? m ^ e i r i.- inl °- 3 , c ?, n ^ onM f !n 
prices is maintained m the L.S. utiliiieH in bidding for 

current half-year a further company. The Thtess-Peabody- 

increase in profits can be partnership is already a 

The Australian Mining industry expected. The shares were 290p m ®lor exnorier of coal to Japan 


and .Mr. Oppenheimer's views on 
the latter ore reported on page S. 

SOARING COSTS 
IN AUSTRALIA 


AMAX ON THE 
RISLNG TRAIL 


Council executive director. Mr. yesterday. 

Paul Phillips, says that the pro- 
ecred cost or the 40 largest 
planned Australian mining pro- 
jects has jumped from SSbn. 

(£3.4bn.) lo about 515bn. l£iOJ! 
bnj since December 1974. The chairman of America's 

He blames inflation for Ihe in- Amax mining giant -fin which 
crease and also the former Labor London's Selection Trust has an 
Government’s raining policies. S.37 per cent, stake) Mr. Ian 
Because of the increased costs, MacGregor, says that 1976 
several projects have been re- ** should be a good year and. if the 
assessed at a larger scale to make economic forecasts are valid, next 
them economic, but if they are to year should be even better." He 
go ahead the Government will feels, in fact, that 1977 could be 
have lo consider incentives for the best year in the company’s hls- 
iocal capital accumulation to meet tory, surpassing the record earn- 
Ausiralianequityrequirements.be Ings achieved in the base, metal 
says, and adds that Australia -can price boom year of 1974. 


U.K. ECONOMIC INDICATORS 
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1975 


General 

Uneniployedll ... 
Unfilled vac'ns. . 
Currency resrvs. 
Bank advnes. b 
Basic inaterialsd 
MahfcL prods, d 

Terms of trade. 
Retail prices ... 

Wage rates 

Retl. sales val.** 
HP debts 


(□dust, output... 


Trade and 

Industry 

Cars 0 

Comm, vehicles - ' 


Imports r.o.b. 
Exports f.o.b. . 
Visible trade 

balance 

Steel (weekly 
average) 
Bricks 0 


Cemenl (weekly 

average) 0 

TV selsti 

Radios. radio- 

gramstt 

Man-made . 

fibn=s= ■ 

Houses cmpild.f] 
Petroleum* . 
Elec, cookers r 
Washing mchns. 


Furniture?'* 1 ... 

Hosiery® 1 * 

Engnrg. (orders 
on haDd)' -i ' ... 


Unit 1,281.1 L25L9- 1^40.4 

899.7 

768.4 

OOOS 

Apr. 

Alar. 

Feb. 

Apr. 

Mar. 

’000s 

119.7 

109.0 

99.5 

J73.4 

178.0 

Sbn. 

4.848 

5.905 

7.024 

7-132 

70X7' 

£bn. 

14.196 

14.08 

14J317 

tUL 

u.a. 

1970=100 

284.7 

273T7 

263j 

222.9 

22L9 

1970 = 130 

. 211.2 

208j 

207.3 

182^ 

179.0 i 


Mar. 

Feb. 

Jan. 

Mar. 

Feb. 

1970 = 100 

81.4 

81^ 

8L0 

78.1 

78-0 

Jan. "74=100 

130.fi 

149.8 

147^ 

124J5 

12 L9 

July 12 = 100 

206.3 

205J 

200.8 

16L1 

158-9 

1970 = 100 

188.3 

189-6 

193.2 

166.3 

166.7 

£m. 

2^97 

2*96 

SL299 

2^65 

2^841 



^1976 


11975 



Feb. 

Jan. 

Dee. 

.FebT 

Jan?; 

1970=100 

1Q1.4 

100.5 

98J5 

105.0 

105 J' 



^1976^ 


1975 


" 


Jan.- 

■ 

Jan.- 


Apr. 

Mar. 

Apr. 

Apr- 

Apr. 

noos 

104p 

121 

114 

114 

115 

'000s 

29.1 p 

32.5 

3L1 

33.3 

29.3 




Jan.- 


Jan.- 


Mar. 

Feb. 

Mar. 

Mar. 

Mar. 

£bn. 

1J26 

200.5 

1.961 

1.687 

1.769 

£bn." 

1-907 

L759 

1.814 

L568 

L530 

£bn- 

-0.019 - 

-0J!4ff- 

“0.146 

-0.119 

-0.239 

'000 tonnes 

433.6 - 

450.1 

432 

492.7 

484^ 

raiJlions. 

493 

424 

45 L6 

386 

397 



Jan.- 


Jan.- 


Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

'OOP lonnes 

282 

237 

270 

312 

296 

'000s 

172 

176 

174 

234 

248 

0005 

414 

443 

428.5 

301 

353 


in. kgs. 
'000s 
m. tonnes 
'000s 
'QOOs 


1970 = 100 
1370=100 

1970=100 


32J32 

9? •> 

7.4W 

88.0 

9C.2 

1076 


Jan. 

160 

92 


53J53 
2 3J 
7.133 
622. 
70.0 


Dec. 

149 

79 


52^ 

23.5 

7J7 

73.1 

83.1 
1875 

Jam- 

Dec. 

J5L8 

94 


97 


99 111.3 


42.6 

22.1 

7^3 

77.0 

83.9 


Jan. 

149 

92 

125 


42419 

22.2 

7.78 

84. 9 
1974 


Dec. 

134 

83 


128 


1975 


1974 


Raw cnrtrrn 
t weekly hv.) ... 
Raw wools 

Machine laolst 
Consumer 


'000 metric 
tonnes 
m. kilos 

ini. 
Cbn. 


Dec. Nov. 


1.7I» 

9J1 

27.3 

1976 


2.32 

9.7 

26.4 


Jan.- 

Dee. 

2.09 

9.2 

23 

1975 


Dec. 

LSI 
7.7 
20 J9 


Jan. 

Dec. 

2.26 

9.4 

20J9 

1974 


spending 1970 values 


1st qtr. 4th qtr. 1st qtr. Year... Year 
S^70g 8.804- 9,041 35,413 35,607 
1973 - 1974 


Motor trade 

turnover 197‘J = 100 

Bldg, and civil 
engineering- c ibn. 


Year 

4tb qtr. 3rd qtr. to date 4th qtr. Year 
153 151 146.5 121 1L9 

2^58g 3.056 12.017 2.556 10^20 

> c Production. * Deliveries, f Net sales. § Consumption. ** SeasooatW 
adjusted. *t All manufacturing industries. Excluding car radios, 
if Deliveries, U.K. made and imported sets, b From May. 1875, 
onwards new basis of calculation refers to advances to U.K. public 
and private sectcr. Historic figures on, new basis not available, 
d Prices, r Including cooker griller toakters. c Value of output 
r United Kingdom not seasonally adjusted, g First pretimtnarv 
estimate p Provisional figures. 


and holds contracts for 73.Bm. 
tonnes for ihe Nebo project when 
it comes into operation. 

The Australian Government 
said recently that the project 
would be allowed to .proceed 
when Australian equity holdings 
therein reached 53 per cent In 
Sydney, a spokesman for CSR 
said that his company was also 
interested in TPM's Coal assets 
but could not say how far this 
had been taken. 

ROUND-UP 

The presideni of the Belgian 
Industrial Diamond Association 
says that Soutli Korea and Taiwan 
are fast arowing markets for 
industrial diamonds. South Korea 
has the potential' of becoming a 
diamond centre in South East 
Asia, be says, having imported 
SUS2m. fJEl.im.) of diamond 
jewels in the first quarter of this 
year against Sam. for the whole of 
1973. 

* *■ * 

A Japanese feasibility study on 
the development of the Moniwa 
copper mines in Burma has con- 
firmed the existence of abour 60m. 
tonnes of ore with a grade of 0J5 
per cent, copper. Japan is re- 
ported to be showing interest in 
importing the ore and it is thought 
that It would be feasible to build 
a milling • plant with a 10.000 
tonnes per day capacity at a cost 
of SlOOm. (£54. 6m.). 

* *i . * 

An operating lo&s in both Febru- 
ary and March has been incurred 
by the London Tin group's 
Kramat Tin as a result of the 
dredge having to dig through old 
tailings to new ground. Virgin 
ground was reached at the end of 
April and bore" values indicate that 
higher outputs may be expected 
from May onwards. Meanwhile, ihe 
company does not propose to 
declare any further dividends in 
respect of the year to last March, 
leaving the 1973-76 total .at 40 
cents (S.47p) compared with 30 
cents for the previous yeay. 





Pre-tax profit ^ 
tops £2 million 
for first time 


. ■ 
.--■*£• 




RESULTS ■_ ' 

The Group has had yet another record year. Turnover .ft# 
increased to over £27 million, and the profit beforetax HEfor 
the first time, in excess of £2 million. The total gross dividend 
-is equivalent to 10.91 2%, the maximum,al|pwed r comjared 
with 1 0.1 % last year. The dividend is Covered 7. 6 times.'ftrona- 
for-two bonus issue is aI$o recommended. ' ' 

PROSPECTS . V 

The order book is again at a record level and, for that' te^pn 
end because also ofits entry into the overseas market, kis 
reasonable to expect that the Group’s trading position al be 
maintained. 


Year ended 31 st January 

1976 

■1975 

: -i 1974 


£'000 

£'000 

' £*000 

Turnover 

27,423 

20,298 • 

15.160 

Profit before tax 

2,021 

1,621 

1,052 

Profit after tax . 

966 

798 

550 

Net dividend 

1.7732p 

1.662p 

1.5036p 

Earnings per share 

13.49p 

11.15p 

7.75p 


F J C LILLEY LIMITED 
CIVIL ENGINEERING CONTRACTORS 

Copies of the Report and Accounts can be obtained from 
the Secretary, 331 Charles Street. Glasgow, G21 2QX 


GIBBS AND DANDY, LIMITED 

(Builders' Merchants) . 

SATISFACTORY RESULTS ACHIEVED 


The 56th annual general 
meeting ot Gibbs an* Dandy, 
Limited was held on May 12th 
at Latun. Mr. J. Dandy. . the 
chairman, presiding. 

The following are extracts 
from his circulated state- 
ment: - 

It is pleasing to be able to. 
report results for 1975 which 
show an increase in bath turn- 
over and pmfit by comparison 
with the previous year. 

Sales increased by £934.187 
to a Group record of 
£8.713.271 with profit before 
taxation or £259.850 compared 
with £243.928. 

ThiB satisfactory result was 
achieved in r, period of con- 
siderable difficulty for at least 
some sections of the construc- 
tion industry. 'A- fall in 
demand for building materials 
has been offset to some extent 
by the Group's ability to pro- 
vide the needs of. many other 
industries and of the public 
generally. .This has been made 
possible by the planned ex- 
pansion of recent years with ‘ 
emphasis upon purpose-built 
premises, modern handling 
methods and adequate stocks. 

In times of severe inflation, 
however, expansion fa not 
without its problems and the 
co-operation of our Bankers 
has been most helofut. Having 
in mind the likelihood of con- 
tinuing, if oot increasing, 
inflationary trends it is 
thought wise to put before 


the Members a Special Resolu- 
tion giving the Directors 
increased borrowing powers 
to a limit mure commen- 
surate with current require- 
ments. 

1 am pleased to announce 
the appointment to the Board 
o£ Mr. David William Hales, 
who joined Gibbs and Dundy, 
Limited in 1954 and has been 
Company Secretary for five 
years, which dunes he con- 
tinues to fulfil, i am confident 
his services as a Director will 
be of great value lo the 
Group. . 

Of the future it is difficult 
to express very definite views. 
Legislation pours forth In a 
seemingly endless Sood and 
the burden of assimilating 
new laws bears heavily upon 
commerce and industry gener- 
ally and particularly upon the 
distributive trades. There are 
few signs of an early national 
economic recovery but every 
effort wlU be made by youc 
Board to ' ensure that ~ 1976 
brings a progressive result for 
the Group. 

The satisfactory' achieve- 
ment in 1975 would not have 
been possible without the 
support and enthusiasm of 1 
loyal staff members. It is 
because of them and through 
the efforts of my BoaiiZ- col- 
leagues iha't an increased : 
dividend is recommended, the ; 
maximum permitted under 
current legislation. 


UN ON 
MIN ERE 


Societe anonyme 

Registered Office: Rue de Ja ChanceUerie. 2-1000 Brussels. 
Trade Register No. 1 3377 Brussefa - VAT No. 402935129. 
Co-ordinated Statutes havebeteo published in the annexes of the. 


’Moniteur Beige’ 


ASSETS 

Fixed Abtetf 
BtiiMins*. equipment. 

and flit ins.- 

ncpn-riaiiqn ..... 


on March 23, 1968 and April 4. 1968. 
BALANCE SHEET AT DECEMBER 31. 1973 

LIABILITIES 

CarrttaLand Rpwnn 

U-iipital . 

LwtnJ rrserx-p 

(Januncancii.'* rc«r\ c . . . 
.Went- n>pfaci>nii , nt rvM-ni- 


fiiraiinri> 


B.F. 


2j&CII.I.% 
--lfil.UW.ei 2 


lnv^imcm-f 

I^s: .Amount . a ro b»* r.illpd up. 


■ 90.121 ,n44 
". VI0.j09.H61 

J9r.fis.v1. 1.1 


,, v >uspex]>tc Accoxuh* 

Current .\MsetN 
MeuL and olhrr pmriui I* . . , 

Debtura 

■jhort-term invcvim«ni- . . . 
I'u-h .<1 b«nkpr.* nnd in h;md 


7.LT13AW.818 

lW.u:;2.1. _ f 

i.iMb.ads.j.'ifi 

TJ5tS.7M.7fi1 

.I.HW .P7C.6W 


B.F'. iJ.ttriJWfiJSW) 


Prorisious far Charges ,md Rishx 
Currrm Uithilitlt-s 

DrK'rMin-. 

ibTditurn 

(.'fif-JmiBtrl ruu|iun- 

RuUnoo 

Rmurhl furuan! fnnn pn'v lun^ 

itnnnriiil yi;ar 

rrutn fur ilii- hn.innnl >n<ir. . . . . ^ 


B.F. 

«.ony.0i«.iX»' 

sno.ooH.ini 

■i 8LM.jM9.an I 
r.reu«fi.i«w 

3».37i.SJU.ai'l 

i.ae.4ai.ii" 

4.s.aifi.w 


901^.18.159 


R.F. L‘il,4Kf.. JIS.iNi 


PROITT AND LOSS ACCOUNT FOR THE FINANCIAL YEAR 1973 


DKBIT 

Opdntlns reautl* 

Flnanaal charge*. . . 

Depreciation an buildino. wnup- 
ment furniture and flttlntpt. . 
Diminution in nilue orinva-imem*. 
».Too?oricni prospecting t'xvanhe- 

written off ' e 

Transfer u> provision*, for chorees 

and rNk* 

Transfer to provLrton f<rr rtpbcc- 
moBt of the company's ilnrcs-. . . • 
Tanganyika Cancaasiou; Ltd. p* t . 

con tape of compenra Lion 

Transfer to ameu rvplawmenr 

roMne 

Diminution in ^-nlue of foreign 

currencies . . 

Profit .avails He for Apprapri.-ttii m . 


BJ. 
32 UJ»ti.:r 2 e 

SJ.fil 9 .f 4 ti 

*.Tn ! r..(H4 

-fi 7 . 394 .I 4 J 


3USJW0.WB (.'umpcnnaiion 
I3fi.OOh.OOD , 
j».onp,Ofii' • 
ri,f>7P,8ia . 


fifif. 46 d. 2 lfi 


CREDIT 

Upanitine n-idi-. 

Income from inv^unniL- ' 

fnN-twt ana sundry receipt.-. . . . 
Prcnu on realiiiiition ufinvestmiuil^ 
Apprupriutum from contnwt’ncir-> 
r«wrvv. . 


B.F. 
file) Ml* 

.idj.i.vj.Mr 

1 LfS.i-.7l. 77.: 

134JBat.71'l 


R.K. 1 . 788 . 358.712 


F.F. l.;S8.fijti.7l2 


A report «in ^He Annual General Meeting that will take place ip Bruweiflon" 
2blh .May. 1976. will be published in this newspaper. 
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Record achievements by book companies, 
lower trends in the newspaper business 


Extracts from the statement Wt^ Chairman r 
Lord Gibson 

For Pearson Longman the trends InJ$J§ were the same as 
those’ of the. preceding year! Ihe ‘book companies with their 
high pro portion, of overseas Sales were relatively little 
affected by the state of the- British economy and had a. 
record year, both in terms of turnover and of profit before 
taxation. On the otherfiand. the newspaper businesses .and 
most of our associated companies suffered from a lower 
volume of advertising and from higher costs which could 
not be wholly offset by the raising of advertisement rates ' 
and selling prices. • ’ 

In consequence the group profit before tax was 
£9,889.000 which compares with the profit before tax for 
1 974 of £1 1 ,51 6,000. The profit after tax and after 
deducting profits attributable to minority interests, but • 
before deducting extraordinary items, was £4.61 8,000 
against £5,368,000 in the preceding year. For the group as a 
whole, there was a welcome improvement in- the trend of 
profits in the second half 'of The year.. 


Highlights from the 1975 Report 

: r ■ 

a 

Turnover 

£108,650,000 

Profit before taxation 

£9,889,000 

Taxation 

- . £5,076,000 

Minorities 

£195,000 

Extraordinary items ■■ 

(£218,000) 

Attributable 

£4,400,000 

Preference dividends ■ 

£22t000 

Ordinary dividends 

£2,009,000 

Retained earnings 

£2,369,000 


The high reputatrpri pf tbe Longman Group in 
educational and medical publishing and the world-wide 
spread of it's activities give it great stability and it made a 
major contribution to Pearson Longman earnings in 1 975. 
Ladybird Books, too, continued its remarkable success and 
achieved record salesand a useful advance in. prof its. 
Penguin had a very successful year in both home and 
overseas markets. 

In November Penguin announced a major expansion 
of its international publishing..arrangements. In conjunction 
with our parent company. S.-Pearson & Son, a majority, 
interest was acquired in The Viking Press of New York, into 
which company Penguin's subsidiary Penguin Books Inc. 
was merged. The resulting combination of Viking's strength 
as hard cover publishers and Penguin's expertise in the 
paperback field is expected to yield important benefits. 

The Financial Times took an important new Initiative 
in July when the management put forward a detailed and ; 
radical development plan to take advantage of the new 
technology now available in . the newspaper Industry so as to 
cut production costs and enable the company to reverse the 
i underlying downward trend in profits which has become . 
apparent. 

Westminster Press has already introduced advanced 
production systems in many of its local newspaper offices. 


FT' MP 
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Although there is scope for further progress in this direction . 
the nature of the business, with over twenty production 
offices using a wide variety of equipment and each with * 
differing requirements for technical sophistication, 
precludes a comprehensive development plan. 

Inflation/. 

Pearson Longman needs to earn much higher profits if it is 
to maintain its assets, let alone generate real growth. The 


TURNOVER £ million 



main condition for an improvement is a further substantial 
reduction in inflation In view of stiffening customer 
resistance, we cannot always rely on price increases even if 
they are permitted. 

Dividends 

The ordinary share dividend inclusive of tax credits totalled 
6-81 7p per share in 1 974. Dividends as proposed for 1 975 
will total 7'497p per share inclusive of tax credits, the 
maximum the law will allow. 



Conclusion 

The group has made a fair start in the present year. The 
results from o'ur newspaper companies are still inadequate 
but there have been some signs of a recovery in advertising. 
The book publishing businesses remain buoyant and given 
reasonably stable conditions in their markets overseas they 
should have a good year. 

I should like to conclude by thanking on your behalf 
all those who are employed in the group; 

The Annual General Meeting will be held in the Vickers Conference I 
Suite at Millbank Tower, Millbank. L ondon SW1 P 4QZ. on 
Friday. 4th June 7 976. at 77.30a.m. 


j To : The Secretary, Pearson Longman Limited, Millbank Tower, j 
| Millbank,. London SW1P 402. j 

| . Please send me copy/copies of the 1 975 Report and . f 

| Accounts. | 


.j Name 
J Address 
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Bayer expects 
higher world 
sales in 1976 


Peugeot to take full control of Citroen 


BY ROBERT MAUTKNER 


PARIS, May 12.. 


BY NICHOLAS COLCHE5TER 


BONN. May 12. 


! PEUGEOT, the French motor- Peusot's capital to Frs.653.Sm. becnrne France's largest motor with the previous year amounted : 
!car manufacturer, which early (about CTTm.j. made of some manufacturer, preceding even to Fr$.304m.. about one-third of j 
: last month increased its stake in 9.3m. shares of Frs.70 nominal the State-owned Renault Group, the 1974 shortfall. Nor has j 
l the Micbelin-owned Citroen Com- and give the group majority con- la spite of Peugeot’s initial Peugeot been obliged to finance 
! pany from 38 per cent to 90 per irol of 160 companies and a stake reservations about taking over either Citrocn's losses or the cost { 
i-cent, will assume total control in 20 others. Of these. 100 are the ailing Gtroen Company, no of the reorganisation' of the new; 
of its erstwhile rival through a in France and 80 in other coun- one has any doubts to-day that it group, which hare been fully » 
new bid announced to-day. tries. The new group will have has made a satisfactory deal covered by huge Government 1 
The Peugeot bid for the re- a total workforce of some 175,000, Thanks partly to the com me r- loans and financial contribution*] 
imalning 10 per cent, share in of which 150,00 are in France mai success of the new CX' front Miehelin. _. 

! Citroen is being made on the .Peugeot's chairman. M. Fran- models and Peugeot's strict finan- H-. Gautier said to-day that, in ' 



may 
Chilean payment 


basis of one Peugeot share for cois Gautier, said to-day that he cia! management— W0 Citroen spite of the merger, the two com-: MB. HAROLD — - . . ... - — .. 

will be g ve Citroen shares, with new’ expected the group's consolidated employees have been dismissed panics could retain their . **■ in- chairman cf Internauona 1_- le^c- naa ronmouwa ju^ai Pfijaeps 


BUOYED by the ■ general ini- This year, investment aic 

provement in the world chemical down to DM1.7bn_ of which e ugjbi e for dividends net turnover to reach FrsJ2bn. and nearly 2.000 others retired dividuality" 

, husiness. Bayer of West Ger- DMTOQm. will be devoted W|f rom January 1, 1976. Peugeot to Frs^abn. in the current year, early— Citroen has emerged 

:,many expects its world turnover Bayer AG. j . 3 °- r ^ rue ®®‘ shares closed on the Paris Bourse some 16 per cent up on 1975- she doldrums during the past 

295.20 and With a production of some mon’.fc';. 

1.25m. vehicles ‘ in 1975. the Us losses :n 1975 on increased 
The transaction wilt raise merged company has already sales of 35 per cent, compared other activities; 


BY STEWART FLEMING NEW YORK, May 12 . 

GENEEN, the and its officers of ohArges Uurtt 

rnatlonal Tele- had contributed illegal payments 

operate* «dqd to-day . that the company and engaged m illegal acta relit- 


:,mauy expects its world turnover Bayer AG. Professor £™ene- : shares closed on the Paris ] 
• ibis year to be up to one-fifth wa Id suggested that this expend!-'. . -a-** a! Frs2952f 
‘higher than the sales- of hire would pick up again in j pitmen shares Frs.57 
. DM17.7bn. that it achieved last 1977. saying that Bayer’s five- : '' , Jrw| n transaction will 



- year. Sales or the parent com- year plan called for the invest- ; 
'• pany, Bayer Ag, should be up by mem oE DMl-Sbn. a year. 

" 12-15 per cent, on last year's The profit situation has ini- 
• DMSbn. and thus back to their proved because of the rise in 
'..1974 level. Bayer's use-of-capacity which is; 

Announcing these forecasts, currently standing at around S5; 
the company's chairman. Prof, per cent. Problems remain in- 
:Herbert Gruenewaid. saw a the fibre area where current; 
clear improvement in profit for prices are still too low to coven 

manufacturing costs. There is! 



"Ant he claimed that U.$. ‘Guv- holders each ycatlo the effect 
.! eminent authorities -both '‘knew that it had not Wn p«t \ n 
.T-“ . . . . of and encouraged at that time p ar tisan political activity. An 

' ■ . . if .fiasdlw: of this typ« by«¥eral ITT spokesman said that mi i 

I' v 51 i V 1 51 kc v ; corporations as further the US. reaffinned cxisfifl« . policy af 
VJfitlA lO-llVO ^erouient’s.own.ob^ctiWf/' P °| ,tlc * 1 nonpartuwnship. 

■ j » f-k . f j . Mr. Gcneeh. who baa . pre* EarHcr this month the cam. 

With Klirmsih .viously denied knowledge of such w«rtordcr 

tt 1111 III II '-payments, said that thii*-new protecting it from public dig. 

j information “ is not consistent H ch^ure of infwmailtm^whKb 

SviS°Sl CommSfnn Ts 

STOCKHOLM. May 12. ' A GA TX Corporation of Chicago ■ He claimed. hpweverLthat the pa ” f °nnSfihwS5 

term bank deposits and loans rtd dpttwMe payE?' 

were Kr-282m. <£35.25m > com- f al ^ Solving Burmah OiL JT®* i ialSSmSn Mr. Geueen's statement admu. 

the tough line adopted by the j jug trading and industrial assets and, solvency achieved pared with Kx.TOm. lattcg tojhe cancenatioiv ofjhe : 51K P n -, »venm I the possibility of political 

German printing unions. 


Beijerinvest anticipates a 
20% improvement in earnings 


BY WILLIAM DUULFORCE 


also some uncertainty over the 
outcome of the chemical in- 
dustry’ wage talks, which could 
he adversely affected from the! BEUER1NVEST. the Swedish brewery for KrJ231m. in cash, 
management's point-of-view by . bolding company with fast grow- The ■ improvement in liquid 


‘fruitless’ 


Interests, expects to increase from the merger with Pribo and a 


purchase of 100 shares semnt * of four sriant oil tanker* , in Chile. ' . . "" . payments in Chile came at the 

leiierinvest ii 1971 cost which Hnrmah is committed n> Mr. Gencen company's animal meeting ht 

1:1 X5, * i Cfl}l .1,^., cmnnanv had no Information to **■.**___ 


Prof. Herbert Gruenewaid 


,the year 1976 and a correspond- 
ing increase in dividend from 
. last year’s * DM7.00 per share 

i Profit during the first quarter ISSU ® 

•rose 50 per cent, to DM217m. tiiat-will take place in May and 
before tax. The parent com- June. The aim of the issue is 
; pany’s sales in the first three t0 increase the proportion of 
months were up by 17 6 per cenL ®duity capital to balance sheet 
to DM2.46bn. on the strength of total from 46 per cent, to 50 per 
a 12 per cent, increase in home cen ,i- for the parent company, 
sales and a 22 per cent, increase an “ from -7 per cent. to 30 per 


The Bayer chairman guessed ; earnings 20 per cent, in 1976. the sale of Pripps will secure the m Beijerinvest in 1971 cost cmnnarn- had no Infornuitlon io - •- A -i „ - - 

at the Press conference that the J provided the anticipated business group s expansion for several about Kr.12,000 and received a S h ^ 7 r ' » ad hnithcmoDev was used YP oea . 1 ?’ Arizona - At the Mme 

company would not quite repeat • recovery occurs towards the end years ahead, managing director dividend of KrJ300. Bv parti r- Rnies Stewart : J nv __ ^me the company also released 

the DM392m. after tax that of the. year and its Scandinavian Anders Wall writes in the final paring in three subsequent new £!^ m j ns fl 7J m 'P 1 ?- 0n ^ '■ ‘V s ® r * t profit figures 

Bayer AG reported for 1974.| trading division is successful in account for 1975. Last year .jUnelat a msi of T^ieSw) and:^ e . Bda >* M P % AIas ? ir 5 h0Wi ^ a fl ris f iT l ^ 

This suggests to observers that | its oil deals. The forecast would Beijerinvest took over a number ^ bonus issues the holding chairman of Burmah. said that .such poUlical contribuuons from iSl 60.6m. is the.fi ret quarter 
rite company may repeat its DM8 'imply pre-tax earnings of around of companies in the iron and steel -wouid have increased to 420 discussions have been taking t *** if5 a \ ” nder °f 3 ^75 to $119Jna. in the first 

per cent, dividend of 1973. , Kr.lOOm. (£125m.1. of which branch, including the Kockums shares _ A t the en?of 1975 these’ P ,ace ^ ,h A 3 ^ ^ Sldl3 5:* ; C ^Jl an 2” d "wi S?i 1 W- ■ 

Apart from the fibres business, \ Kr.22ra. is expected to stem from iron foundry. would have been worth Kr.75.600 General American Transporta- 1 h .®f Fully diluted Mrninp. *n»T2 

Bayer's other lossraaker remains 1 the group's share portfolio. A share portfolio worth and would pav a 1975 dividend t f° ru * J* ew *° cancelling pl°tUn« to prevent cents a share against 8& crotx 

group' o^com^an^es^raakera 61 of * %% Jt t gS£S ^hilean S’ ■^SSw T USTA' 

ptartic foaxu products. J^pnwrt by an extraordinary year will give the group a long- plus'"? rice increase) on Beijerm- The Gatx spokesman indicated : the^pIsf^denvi^^tM dSliw^wKth 

In l97o Bayer had to give these ' cap p ita i ^ Kr.l74m. Sales term earnings stability, accord- vest shares fias averaged 35.7 that *he prospects of reachma , Je con Sanv d^any th?ng i llcS rhf flS sfoce bc b^P 

companies DM«2m. xo hrip them rose fr0Q} K r.2.5bo. to Kr.4.23bn. in? lo Mr- Wall, who promises per cenL a year. agreement on canceriing nurnben. “ e u c J™£i gjl? fir Si Sf esecuUve m ?S5d 

cover a DM Mm. loss. This com-' i « a result of the that expansion vail be increas- — | Ihree and four of the nroonseef * 1 ‘ cniet esecuuve in iww. 

pared with support of DM24flm. ' raer . , er with the Pribo Holding ingly directed abroad. He sets . « inkers were better thjn IrftelllSnce Arencj remits ^c&ected \ 

m 1974- The companies made a; company. Adjusted earnings per targets of a minxmum equity/ Moet-HenneSS> ranedllac nnmW two. Hf> ^^SdAflendesn^tSxil oSeni SSvIw ** In th7 profita 

small loss in the first quarter. • s bare were Kr.13 and the Board debt ratio of 35 per cenL, an Moet-Henne&sy SA announced that , that there had been, a meet«n. t ‘ ye __ itt ae .{i e ^ „ share- Hartford Insurance GromiV 

mainly in the tyre business, and ( proposes to raise the share- average return on capital for the firsTmne month* of the • »n Taiwan earlier this month, hut . JffJ which alloc^ thS £fi2es He aSS that 

holder's dividend from Kr.4 to employed before tax of 20 per financial year ending June 30., that talks about cancelhnc = K ny had exfeged in IvS toriSSr and 

Kr.6 per share, ft is also recom- cenL (compared with just over portfolio revenues and income «fconrt hull and been fruitless. ; m - oolitical activist The Continental Banldne operation - 

mending a oae-for-two bonus 10 per cenL last year) and the were Fra.I3.6m.. Reuter reports He added that the issue of 3Su»¥tha eSmnanv 

issue financed mainly from the maintenance of substantial liquid from Paris. The company said in cellafion fr*e*= had been raised settlement cleared the com pan. also performed .strong y. 


Dr. Gruenewaid hoped to have 
the company turned round by 
1977. 

Preventing the annual report! 


for 1975. management went over ' ^T t0 the Swedish State of a 60 assets. At the end of 1975'the the first 1976 calendar' quarter; hut was umrillin® to'el v e an in- : 

per cent bolding in the Pripps group's holdings in cash, short- net turnover was Frs255.6m. deration nn thf fi^nres discus *=«d 

! V-. Down bad said that the fi*«t f 
; of the four ran-iers i* be»ng built ; 
: and another may be builL 


Solvay has 59% profit fall, cuts dividend 


Brussels. May i2. j Boustead placement 


in export sales abroad. The cent - ror the wo «*ld group. i CONSOLIDATED net profits of Consolidated sales rose to 1975 than :n the first half, it i Boustead Holdings said it pro- 

turnover of the world group To raise DM440m. Bayer will [Solvay dropped 59 per cent, in BFrs.80.26bn. in 1975 from added. poses io issue 5.72m. shares of! 

rose by 21.2 per cenL to make a one-fdr-ten rights issuej.1975 ' to BFrs.lJlbn. from BFrs.78.39bn. in if 
DM5— 3bn. 


Westinghouse plans 
more European cuts 


Bayer now* produces more script! on between May 20 ant’ 
abroad than it does in West Ger- June 10. The offer price is twice 
many and the increase in sales par — DM100 per share compared 
by overseas operations was the with the recent sharp price of 
strongest feature of the first around DM140. The issued 
quarter — 24.5 per cent. to shares will receive one-half of 
DM222bn. * thp 1974 dividend 


1974 and opera- After reaching a low point at 05D ringgit nominal value to] 
earnings declined to the end ofl975. business began Malaysian Buminutro institutional 1 


BY CHRISTOPHER LORENZ 


to make a one-for-i 

that wilt remain open for sub ! RFrs.2.97bn. in 1974. the major tional ._ lllt 1/U31UC3H uc , au - — ... ........ . . .. , 

Belgian chemical company has BFrs.7.52bn from BFrs.ll.54bn. »o turn up again durin a the first ! investors at 2.80 ringgit a share.: WESTINGHOUSE is planning a its new Chairman, Mr. Robert E, 
announced. Operational earnings as a per months of 1976 the statement Reuter tenons from Kuala i further cutback in its European Kirby, at the annual meeting a 

The companv proposed a 1973 cent, of sales declined to 9 4 per s*id l Lumpur. The placement, subject interests, it revealed yesterday. fortntglU ago. This follows in* 

dividend of BFrs.170 net per cent, from 14.7 per cent.. Solvav The annual meeting to vote onl to •WSE"* 1 b \, IhP u "SW*? 1 -; 11 is now nc SOtiatlng with a Bet- financial problems Westinghouse 
class A and B share and of reported . » h i' ° n J authorities and shareholders. : gi an consortium for the sale of suffered in recent years. 

, BFrs.6S per Class C Share, down The company ascribed the SheduiS £? 14 result in Malaysian in-; most of its 67-S per cent hold- In Europe. Westinghouse h« 

! from -BFrs.185 and BFrs.74 in profit decline ‘to the gcncrai AP-DJ U - W f J* r ^!2s JlE ring \n AGEC, of Charleroi. already got <mt of its French 

Despite the slump in chemicqi The Bayer report for 1975 shows 1 1974. respectively. economic recession in 1075 and * ‘ ~ 

-ales in 197fi. Bayer- continued that profits after lax fell by 46 j Profits of the parent company said this affected all sectors of 
■0 invest vigorously, spending per cent, for the world group declined 30 per cent to the company’s activities. The 

vtn.Phn compared with while Bayer AG's earnings »B.Frs.l.29bn. from BFrs.l.853bn.. decline for Solvav was more | i-PflPr5ll iVInf'nrc Polish deal 

severe during the second baff of VJCJICI 


"tlfl-Shn. in the previous year, dropped by 24.2 per cent. , the company stated. 


if 2 f Westinghuusc bought the stake and Belgian elevator operation* 

31.2 per cent, held b> Bumiputras. in 197Q part i v fra0J lhe j^npain and sold two-thirds of its « 

group, ai a rime when it was per cent, interest in FramaloroK 
building up its European the Frepch nuclear reactor uianu. 

intarnc!^ in itnu-i>r nr>nt>r’ilinn "fSCtllWP (diOUCh this U>.i« narflv 


This advertisement appears as a matter of record only. 
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GENERAL MOTORS Acceptance , rime division switch system ^” To, ? tf {M to !PSIlt‘’£SS2 eqa ^ e ? P?\ c - V n,ore J 

of Canada has launched a “E 10." Reuter repons from and gas iurbines. lt J*S 9Cj6°m into Une with that of Its major [ 
SC35m. seven-year Eurobond : Paris. A company spokesman said j contributed anything to westing- competitor. US General Electric, 
issue The indicated coupon is ihe company will be ownedron a* house s earnings, hven oeiore which since the war has relied 
9* per cent and the- leader 150 -* 0 basis, and financial details j the radical cnange in top west- on licensees and affiliates rather 
manager Morgan Stanley Inter- are ejected to be finalised soon, tnghouse management last year, than direct manufacture, 
national. . : Tbe Westlnghouw atatsnatf 

Ecuador plans to float a bond : Takeover reiected would be sold said the Belgian consortium cam- 

issue of 25m. bolivars (£3^m.)i_. _ .. _ ’ . . ; nnu , prised both private indusiry and 

in Venezuela next month., .?°^ r nment nj' Thfiy. n°w com- J, OTernm ent interests. Reuier 

Reuters reports from Quito. Sr. , S te,i . a P r . opoaa ^ 1,5 Cmisbrook ; btned to force > p re reported that industry sources la • 

Cesar Robalino. g £^ SSSatJ i ff 11“ a-aiS" 5 severe^ov^ • ^ium faid the Freiich Emputa 

firet* rteJ^a^eriM oftnreSn lo purchase control of the , capacity in the European power Schneider group was the mod 
52*2?, ID . a | enes of foreign .-crawford-CoUiD^ood. Ont.. divl- j generation . Industry. Second. Ilkel i' private bidder (its cWrt 
borrowings to finance domestic! sion of Indian Head Inc^ ReuterlACEC was very badlv hit. mak- Baron Empam. is Belgian), but: 
development projects following i reports from Ottawa. 1 i nR losses of BJYs.35Um. and th at a Government stake was 

the end of talks on the possi-, j BJFrs.81.7m. in 1973 and 1974 excluded At 'present, the rut 

bihty of a S90m. loan from ^- s -l Taisho olan ; respectively. Third, Westing- of the equity is held by Sotie» 

ba ^ . .. ! 815110 P ,an ! house has “trimmed out a Generale de Belgique and ** 

up the U.5. bond market. > Taisho Marine and Fire Insurance . number of operations that were public. Empain has been boflo^ 
Brazil is expected to launch ! Company said it is study inn a olan . unnromlsin? or did not fit into ine un its interests in the lut 


S50m. of unrated 10 per cent '.to 'increase its capital from the 
five-to-ten year bonds to-day at • present Y15,000m. Reuter reports 
Par. In Europe. BASF is expected j from Tokyo. But if denied a Press 
to launch a Sw JFTs.lOOm. issue ; report that It plans to issue 12m. 
later this month possibly at a : shares in- the form of European 
coupon of 61 per cent.: Finland t depositary receipts later this year, 
has launched a DM1 00m. 8 peri Taisho issued 20 m shares in the 
cenL eight-year Eurobond issue | form of Lpndon depositary 
via Dresdner Bank. 1 recelots m the U.K. in 1986. ’ , 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 

XrailtaJne l»pr l^SS 

AstUand Ssc IS37 

AiiBtraawtea Spe lftS7 

pprE V'rr? 1 ««S ..... 

CNE SiVC 

Conoco Spc 19W — — 

ECS HOC ifcW - 

Ere 9Lpc 1985 

EBAP 93pc 1983 10U IK: 

Esso 8 PC 1BS8 Not lROi tftli 

Eurofina 54 PC 18S3 - 99i IMi 

r. ranges 9;pc 1983 101 102 

Massey 9,*pc 1SS3 f«t KM 

M’cbelin 9ipc IB86 106 101 

Modo 91 pc 195*3 JW1 I0« 

NviTDdl'Dd Labrador 9! ’8S 103J 1041 

N*nc Zealand 9 J PO I9S2 .. 103 JM 

Xorp<P« 95pc 1980 .... 100 1001 

Norsk Hydra 9 ‘pc I93b .. 102 18.1 

Oslo 9 PC 198S 901 IMS 

Pacific Lichr Sdc 195« 93 PS - 

Pn»v. Qucbce »pc 1984 ... »M* IPI5 

iraff S:pr 1988 100 101 

SFE 9PC 1«S3 1WV I81> 

Shell 8pe IBM 181 1« 

Standard Oil find’ 91 pc S8 1K1 104 

Svenska Hand’ Is 9ioc ISM 1 0n 101 

Volvo Oipc 1915 ury. 1034 

MOTES 

Bardu-s 9ipc 19« 10i* l«5 

British Gas 9pc 1951 101 102 

'IrartKimMces France Si - S1 »9 100 

Denmark Mort. Bk. 9pc 'S3 9»i tWH 

P.CS Olpc 19S1 101 102 

EEC Sfpc WS2 87* S3 

ETIecrrlcliy CounriJ 8;pc ‘SI 95Z 89! 

Montreal ffipc 19W . ... io: . io.-. 

Nippon Steel ftpc 1988 ... 1«4 1031 

Murray 8<pc 1981 ..... J0i; 192: 

Prov. Ouch ec S'PC 19S1 .. 108j IDli 

Sereram Boe T9S3 . .. 10? HO 
Source: WWic Weld Secanues. 

CONVERTIBLES Bid Offer 

American ExpreSd tipc 'S7 S2 94 

Ashland 4p c OS3 ST 9 

Beatrice Foods 4‘Bi- 1992 95 37 

Beatrice Foods 4int: 1992 !05 107 

Borden 5pr 1992 !>S I9it 

Broadway Bale ttoc 1087 73 SO 

Canon Camera ?lpc I8S8 .. 139 140 

Camatum 4oc U87 4u Si 

Chevron ape itoS Itii HU« 

Oa'n 4,pc 19S7 ... SJ SM 

Easuoan KoiUk 4 ’pc I09S 114} lltrt 

Ecuuomic Labs, tine 1987 31 83 

Fed. Dept, Srorcs -tfpc ’55 L27} 129f 

Flrcaiaoe 3pc lOSfi S3i 90-'- 

Ford Opc 1956 lOfli 11121- 

Ford 3 pc 1955 88 01 

CenuraJ Electric 4ipu 1997 S7 » 

Cificllc Uk 1937 19 • Si 

Would 3pc 1037 36-L S« 

GUU 8Dd W«tcm opc I9S8 97 99 

Harris 5pc 1995 83i SaJ 

Honeywell Opc IK6 S3 Si 

ITT 4:po 1SS7 T9 Si 

Komatsu 75 pi- 1990 lUd iov» 

Ray McDermott ilpc '87 137 iss' 

Mltsubialu ETcm. Tipc 1901 U|j Ids; 

Mitsui 74 dc 1390 101 mm 

P. Morgan Aioc 1SS7 .. 1151 1175 

VJ5USCD aide 19S» .... K K 

Owens Illinois *;pe 1987 ... 107 109 

c. Pcmwy 41 PC 1957 ... S3* S3} 

Pioneer filpc 19S9 253 23S 

Revlon 4ip c I9S7 99^ lHi; 

Reynolds Uctais 5pi. 1BSS STi S9i 


Bid 

Offer 

Spvrry Rand -Hpt* 1987 . 

89 ’ 

1U1 

1»V*\ 

If'*- 

Squibb Upc 19S7 

SO 

S3 

95J 

904 

Tp.vacu 4*pc 19SS 

Sf 

S3 

941 

934 

Toshiba 82pc 1990 .. . 

108 

107} 

a<H 

uw 1 

Union Carbide 42pr 18?! .. 



1094 

101 1 

Warner Lambert 4‘pu 1987 

91 . 


100 

1PI 

Warner Lambert 4ipc 1988 

84 

SB 

iroj 

1011 

Xerox Sue J 

73 


1051 

KDi 

source: Kidder, Peabody Securities. 


our long-range plans." to quote few years, mainly in' France. 




Weekly net asset value 
on May 10 th 1976 

Tokyo Pacific Holdings N.Y, 

U.S.S 37.34 • 

Tokyo Pacific Holdings (Seaboard) N.V. 

U.s. 5 27.24 •: 


V 


Listed on the Amsterdam Stock Exchange 

Information: PTeraan. Heldtlng & Plaraon Herwngraflht au, 




EUROBOND 
QUOTATIONS 
AND YIELDS 


*. The official Eurobond Quotations and 
Yields List will be published monthly by 
the Financial Times from Monday June 7 1976- 

Turn to page 33 today for details 
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Mr. Meriyn- Rees inspects security arrangements in Belfast. 


ORTHERN IRELAND -S lookr 
z weTFihis siring. -ijtiV' all -is 
nt as well as it looksC The 
iroYincc at least appears to 
vr withdrawn, from -ihe. verge *■ 

? civil war. notwithstanding, * 
rowing number of/ isolated 
•mibmg incidents, the breakout 
‘ eight Republican prisoners • 

■om Long Kesh, and the arrest 
i the Republic of SAS counter* 
isurgcnt troops. . 

Rut the seeming' improve^ 

»en(. for what it is wpith. is- 
recarious and does not hide 
le underlying problems. Maybe 
i* only the lull before the - 
orm resumes. For two months 
ip province has seen governed 
■om Westminster- trader direct 
tie. new'Stytey To ' almost all 
Straus of. its political opinion 
-.reel rule is an unwanted. un- 
emocratic yoke, and the- British . 
nverninenf is now entering a 
•sting time during which 
lsterraen. often for conflicting 
-aeons, will be actively trying 
shrug it off. 

Ulster's knockabour politics 
»ve come to a sudden stop, 
r. Meriyn' Rees, the Northern 
eland Secretary., warned that 
hen the 79-seat Constitutional 
invention broke up on March ' 
without- ' agreeing on a 
?vo!ved power-sharing goyerh- 

forces, as against 76 in the first direct rule enough to return to 
L I. ^ fovr Of 1975.. ihe negotiating table evert at 

icy have no clout except to But the present style of death the risk of .vet another Loyalist 

raiment rather feebly on local and destnicUon is one. that the _J® p “ l _ y 

their na Dari ties as British Government- can cope leader, Mr. John Hume, and Mr. 
.frnnJntiiriS-- - with. Compared with the wide- Faddy Devlin have .indeed m- 
x-coniontion members. spread rioting and disruption of vreasingly been paying visits io 

The only real argument in earlier years which brought life Dublin of late, perhaps seeking 
ivour nf announcing an- in- in Ulster to a standstill, and parental, reassurance, hut it 
pfinite period of direct rule which the authorities seem to -seems improbable that they are 
nri freezing out the. Ulster hope will never ’return, to-days at Mr. Craig's beck and call, 
nlniiaans was that their ihitia- violence, is shots' offstage. It is idealJv Mr Craie would like 
ves- or squabbles; had P™- a precarious situation,, and one iODonuin-sS”t to con^ne 
uied the tensions. that caused W hj C h a Il sectional^ interests uew imer-partv talks But Mr 
mjcnc^vhcreas quiet hut firm other than tfi e ^itish Govern- Callaghan Hstens to Mr. Rees in 
iro “ fnent have a vesteff. aim in end- ihese matters, and Mr. Rees will 
ing. Mr. Rees has vto 'work out adamantly oppose any further 
his notice until ■ inid-siimmer. discussion of -devolved’ govern- 
That is exactly how it has following Mr. Callaghan’s stir- ment during his closing care 
'’p/i Mr. Rcrs" civil servanls prise decision not ta bring him taker period. Relying on the. en- 
ow talk energetically of at last hack to London .-in 'the new hanced stature he gained las 

ear. in Britain at least (for in 
. . . Ister his Vanguard Party looks 

rnnoniicairv stricken province do so quietly. Unfortunately for an increasingly ramshackle 
nd pretend that because para- hint, he is stillin. ti)r position platform), Mr. Craig is prepared 
lilitary violence is largely out 0 f an unwanted referee with ro cal! for talks on his own inili 
f sight, it is also out of mind.- fhe contestants, meaning aJJ alive. 

Appearances are deceptive, shades of opinion from moder- ,.\t first glance it may ail 
teneath the surface the politS- ate to hardline on -both' sides of sound hopeless, even naive. Mr 
ians and the paramilitaries are the. divide, impatient- to.toss htm Craig, however, has one trump 
xaminine ways of knocking out of the ring so they can carry card up his sleeve and that is 
lirerf rule off balance and dis- on w'ltb a free for ail fhat each the Ulster economy. There'is no 
’reditmg it. while the Pro vi- is convinced he must. ; win. disguising that it is desperately 

iinnal IRA is as ustial planning . -s-ck and Mr. Rees' Ministry is 

hat “ one last shove ” that will : 1\/f r {"VaiCr at P rK,eat trying to squeeze 

u&h British public opinion and alg rescue funds out of Whitehall, 

•ad to withdrawal, Worse still: they khow.- that Mr- Craig will argue that 

Moreover, though rioting has they must do so quicklyV’Every- .S™ved goyeniroent. implying 
britfed. and'the bombs usually one. from., Stormont''': tUstle a *T eed , P° !l ” ia J stabdity. is the 
» not go off wi ill out previous through v the -spectrum .of oni ' key to resumed foreign 
anting. - violence persists. Loyalist:- ’ politicians and ihe investment 
lombings- in the province are paramilitary Ulster Defence His support, he believes, musl 
•hmhmd -teadilv back to the Association to the Provisional crime not only from Unionists 
erord level of 1973. More than IRA appreciates ibat if direct- who now wish they had listened 
Wire as mtfnv bomb attacks are ™Ie cannot be dislodged by the last year when he read out the 
rmg launched by the Provos summer it will become increas- economic writing on the wall, 
ii> year than last’Thc monthly' ingiy secure:' • but also from Ulster's lengthen- 

erage is now I2U. including To begin with the respectable, bole queues. The calcula- 
raihs defused and those fail- Mr. William Craig wants, and tMm is that whatever may. suit 
z to explode. Last year it intends to get: a return of the Westminster, it cannot ignore 
is just over 'SO. .In 1973 the inter-pariy talks between the widespread . and * concerted 
.crage wa> 150 a momh. but United Ulster Unionist coalitioh demands in- Northern Ireland 
■cause then there were many and the mainly Catholic Social. rater-party talks. 

►warning bombs that killed Democratic and Labour Party, 'such a general, clamour, this 

• ilians indiscriminately, aud Mr. Craig, the Vanguard Loyalist time not for coalition talks, but 
cause last autumn military- leader, is the militant-turned- f or a return- oF the old Unionist 

• lc planning sometimes led to moderate who almost clinched Government at Stormont is also 
cr till explosions in a day, an -. emergency power-sharing ' i^ e a un of Mr. Ernest Baird. 
“6 has so far seemed a relief, coalition deal with ihe SDLP Jeader of the United Ulster 
The killing rale. too. is still last- autumn and was coose- Unionist Movement. Mr. Baird 
;h. Patternless and sporadic, quently pitched out of the .was Mr. - Craig's not-so-trusty 
d 'therefore largely ignored UUUC at the Rev. Ian Pa^JT’s.Ueutenant in the Vanguard 

all but the immediate circle behest ;• Party, who last year led a mass 

the vu-iim who often ..iust , Mr. .Craig now believes that defection - on the emergency 
Iked down the wrong street there is enough suppon for him. coalition issue and formed bis 
ihe wrong lime, each murder -inside Ihe official Unionist UUUM. 1 Like Mr. Craig, he 
nevertheless a potential trig- Party, largest and least com- knows that time is not on his 
r capable of detonating a itew 1 milted element of the UTJUC, to side. Mr. Baird- thinks he must 
>ter i-visis. So far this year, justify a . resumption of the conrince the UUUC of the need 
< people have died, including talks: He also believes chat the for direct action before apathy 
members of -flip - .security SDLP is feeling the draught of. sets in: Mr. Craig reckons hp 


must -enlist their support before 
the vacuum ■ of direct rule 
fortes the coalition into back 
bilms disintegration. 


^ministration direct 
Westminster would have 
l‘?dative cflect politically. 


luhouse 

1 , A I ■« Y*- nw ians eiiergeucany m m nacx io iyonoon .in 'tne new ti; 

' II I \ -eing ?blc to get down to i he Government for tlne^ time being, yt 

r ipal work of administcfras He naturally ^ 'hopbt ^at he can V 


Mr. Baird does nor know 
exavUy what he wants, for a 
return to ihe old Stormont is 
now an impossible dream, but 
he knows what he does not want 
and that is power-sharing or 
direct rule. .. Confused and 
p'sentful, he has like so many 
gut Protestant Loyalists, one 
last, resort— the l' DA. Largest 
of the Protestant private armies 
but riven by its own intemaJ 
feuds, it is the joker in the 
pack. 

Ulster does not seem too ...*niir 
cemed about being bicrcasingl.r 
run by officials, because its 
Ministers are. often absent and. 
over-stretched, and because it 
is under-represented by 12 
rather than 20 MPs at West- 
minster. The obsessive ques- 
tions axe whether the British 
are on the one hand pl anni ng 
sly integration and. on the 
other, stealthy withdrawal. The 
SDLP leader, Mr. Gerry FItt. 
has lately warned the Govern- 
ment that if the line between 
direct rule and integration- 
becomes any more blurred he 
may desert Labour m the 
division lobbies. 

Indeed, if indefinite direvl 
rule is. to be knocked off course 
it could well be in Westminster 
rather than through violence in 
Vlster. The b; -partisan relation- 
ship between Government and 
Opposition docs not extend to 
the economy. If Mr. William 
Craig is correct in his prediction 
that unemployment in Ulster 
will hit /IS per cent, by the end 
of the spar, compared with the 
present record level nudging 10 
per cent., then Tories already 
deeply concerned aboui econ- 
omic policy in .\or-Hiern Ireland 
would be in open revolt. The 
search for a solution could be 
on again hy Chmrma«. 


NOTICE OF ISSUE 


ABRIDGED PARTICULARS 


Application ties a eon made-to Council c' The Stock Exchange tor r':e j'^rmewoned Ficivrtnsa dock to L-s .idnutioe 

io the Official List. 



(Incorporated in England or. : ho IT!b clay cl Way, 1363. by the Mevrcastlo and Salcc’;ca-j Kaierwcri s A:!. 


OFFER FOR SALE BY TENDER OF 


8 per cent. Redeemable Preference Stock, 1981 


h : c h will mature icr ;e09mpiion a', par on ji-j; May, 19£ 1) 


Minimum Price of Issue £98 per £100 Stock 


This Stock is an investment authorised by Section 1 of the Trustee Investments Act. -1061. and by 
paragraph ID of Part II of the First Schedule thereto. Under that paragraph the required rate nf dividend 
on the Ordinary Capital of the Company was 4 per cent. but. by the Trustee Investments i Water Companies) 
Order, 1973, such rate was reduced to 2-5 per cent, in relation to dividends paid during any year after IP"?. 

The S.tock will be entitled to a dividend cf S per cent, per annum without deduction of tax. Under the 
imputation tax system "the associated, tax credit, at the rate of 35/65ths of the distribution, is equal to a 
rate of 4 4/13ths per cent, per annum. 

A deposit of £10 per £100 of nominal amount of Stock applied for must accompany each Tender, which 
must be sent to Lloyds Bank Limited, issue Department, P.O. Box No. 287. 51. Gracechurch Street, 
London, EC3P 3DD, fn a sealed envelope marked “Tender for Newcastle and Gateshead Water Company 
Stock” so as to be received not later than 11 a.m. on 19th May. 1976, before which no allotment will be 
made. The balance of the purchase money is to be paid on or before 23rd dune, 1976. Tenders must be 
for a minimum of £100 of Stock and above that in multiples of £100. 

STATUTORY AND GENERAL INFORMATION 

The Company incorporated by Special Act of Parliament in 1S63 and under numerous Acts and Oilers 
dating from 1B63 to 1975. supplies water under statutory powers in the Metropolitan Boroughs of 
Newcastle upon Tyne, Gateshead and North Tyneside and the County districts of Berwick upon Tweed. 
Alnwick, Tynedale and Blyth Valley: from time to time water- is supplied in bulk to the Sunderland and 
South Shields Water Company and to the Durham County Division of the Northumbrian Water Authority, 
in addition, water is taken in bulk from the Coquet Water Board and reciprocal arrangements arc in 
operation with the Tynemouth Division of the Northumbrian Water Authority for the supply of water m bulk. 
The Company's arrangements with the Northumbrian Water Authority are contained in an Agreement daied 
7th March, 1974. 

The length of the mains operated by the Company is some 2.696 miles serving a population of over 
7 B3,000 and the daily consumption of water supplied for domestic, industrial and public use currently 
■averages between 49 and 50 million gallons and is increasing. 

Copies of the Prospectus, on the terms of which alone Tenders will be considered, and Forms of 
Tender may be obtained -from: — 


Seymour, Pierce & Co., 

10, Old Jewry, London, EC2R BEA ' 

t Lloyds Bank Limited, 

Issue Department, P.O. Box No. 287, 51, Gracechurch Street, London, EC3P 3DD 

and 

CoHfrrgwood Street, Newcastle upon Tyne, NE99 1RH. 
and from the Company’s principal office, P.O. Bqx No. ID, Allendale Road, Newcastle upon Tyne, NESCSW. 


< 


Ihkeourbusto 


Frankfurt. Look in 


our Yfelow Book. 


Notice of Redemption. 


Dow Corning Overseas Capital Company N. V 


s!i PER CENT. GUARANTEED DEBENTURES-DUE 1986 
NOTICE 15 HEKKBY G1\"EN that, pursuant Io the pro\L-ii'ns of the Indenture dated as of June 
1 1971 under which l he above described Debentures v.cre issued, Citibank, X.V t formerly First 



National City Bank), as Ticustec, has drawn for redemption on June 'IJy 197b through the -operation 
*U the -ilandatory, Kedexajiiion'lTd vision, ot ’tiie .said Jndenttrse^^j^iQOQ. principal, amount of 
I'ebcntwts of the said -issue, bearing, the luflduihg distinctive numfamf:'. 


CQUPOK 1>EBKNTUR£S OF $1,000 PRINCIPAL AMOUNT 
M T Hit 226 i S310 4363 5606 WOT 77E3 Iffl-Wi 5G7y’ 11032 13363 133ifr 14334 I5G9I 16625 17507 19180 

i-7 10SS 1271 3-Ha -1500 MOO UUUI 77'IQ S'l’JH H767 11040 llXTW 13350 14336 15715 16645 17U3 19 ISO 

i | 1094 2354 3451 450J 5'^U J.UMI 77 t*M a944 0799 11 15 ti lil-T-i 13375 14333 15716 16643 17551: 1 SC 04 

3 .:* 1H.-5 ^4S5 4561 **3 i-ti -74 7 K 59 VU 55 W -3 11157 12319 13387 14370 15743 1W»2 17558 13254 

11-1 1142 23 ?: 4574 5703 titil'T TatC BiBl VtWU Ilian 12352 13404 14400 15745 16701 17585 19272 



iorci‘1 11154 150*16 l-w. na 16331 1US11 17VJ3 1B801. 

10707 12031 -I307-* 14204 15M7 16527 17434 1BK* 

10741 lJ04ii 130.73 14C0S 15302 1C3C3 1T4CT- JPOBO 

1H74IV 1223! 1U12P I.4WI 15561 Iti.'-R? 17471 11027 

10771 172.72 13CH 34J61. 15500 10573 17479 lMOfil 


Slti 2037 3209 4113 54H U422 74ti4 8irH*. WW 

MR 2043 3330 413R 343H MIM 7:4Hl KW4 *1582 

943 204.7 3247 4221 5442 *M31 7572 87U9 .1017 

R04 20tMj ?252 4210 SR4P 64 ill 7047 3702 "043 

'■(Ml 21.71 327,7 4'JOi; 5500 04«8 .7ou7 HS4.'< Uii2t — _ _ 

inr. 2153 3281 4311 S.S'.n uSiii 7i^a S«nO iimO lfH3n 12241 13246 14--'*!*; 15025 ICWl I7-MU 11069 

231 2532 3296 4246 5613 C.VW 77111 3870 :-l/T3 H0J7 5.72!"0 142<»7 15652 10604 17193 10175 


The IVIvirflirr- .-|k-( ilfi-l above are U/ !«■ rpd«*nn«d r»>r ihe *flW MaurJa|/»ry Kcdviuplion at the 
WCG-Corporate Bond Services Department of the Tmiitee, lit Wall Street, m tlio 
Borough of Manhattan. The City. of. New York, State of New York, and the main otfii-en of 
riiikink.-N.A, Mormerly FirsjLN'atiunaJ City Bahkl In Am.-tcrdrini. Frankfurt. Jdwn. LoDdnn^MiLah, 
Pari?. Fir.-t \:tiinanl City Saak (Hchiunii SA. Brussels, or B.mqvo Tniemutjonale k LuxcmhnurE, 
I.’uemb'rttrp. as the ‘ •nnpanys paying agents, and will become due and payable on June I5,.l q 7b al the 
»vp|i-mpii*'ii price of 1 W per tenl. c.i die iirituip.«t n mount thereof. On and after smli.date, interest- un 

the -.4 i»t H* lirnturcs will erased « areriie: - -- - - - -- - - - 

l ho Helienlnre? *fmuld Jkt iirt‘>i.nicd ami surrendered at 1 he office* £pt forth in ihe preerd/n? 

iw. jci.-iph nn thr s*iil d.ifc with all interest coupons nVmuinc 'ul*«cqacnt to the rcrlnnptio.i Hate. 
If -;ji ii --I'lspi'n- are mil .-iliaihed t<i>mcnt will, lie made only ii|»on the delivery pi the Fa-ins Ascnt 
.■>( r.:..t« in iin- .miiwii*. i»f the ininiamted mi-^iiijr roupvus. The ctiupons-duc Junr' 15, Jri76 should 
J - >-r.!r.J n»r p:n on nt 'iti l1«r «9«af nsranrr. . • . 

For DOW CORN 1NG QVERSEAS CAPITAL COMPANY N.V. 

By CITIBANK, N.A. (formerly FIRST NATIONAL CITY BANK), 

. ' Troitee. 


i - . i*:* 



U°r£? bI * 


Ho*- n ° 



If you'd like to fly on our Airbus, take our flight LH037 leaving 

Heathrow 1855, arriving Frankfurt 2020. All flights have first-class seats, 
and it’s best to make sure of your return flight before you go. Frankfurt 
depart LH034, 1635; Heathrow arrive 1805. . 


0 Lufthansa 


German Airlines 


LufthansaThe more you fly 








30 

APPOINTMENTS 


Sir Eric Drake joins BP Canada 


Sir Eric Drake has been elected 
a director of BP CANADA. S'* 
Eric retired as chairman of the 
British Petroleum Company in 
November last year and relin- 
quished his directorship of tite 
company at that time. 

★ 

Mr. Selwyn R. Lewis has been 
appointed a director of BREMAK 
'HOLDINGS. He joined the bank 
in 1973. 

* . 

Mr. D- J. ShamtU has been 
elected to the Board of CEN- 
TURY ALL'UIXIUU COJfPANY 
and becomes production director. 
■* 

Mr. F. R. Wales will be joining 
CA-VNON' ASSURANCE as chief 
actuary on June 1. Mr. Wales is 
at present actuary for the U.K. 
for the Colonial Mutual Life 
Assurance Society. Mr- Stephen 
lUeWrum. currently deputy 
actuary for Cannon Assurance, 
has been apposed actuary. 

Mr. T>. R. W. Watts has been 
rp-elected president of the 


FEDERATION OF CIVIL ENGI- 
NEERING CONTRACTORS. Mr. 
S. E. Baucher. the former vice- 
chairman. becomes chairman and 
Mr. P. . GaRiford vice-chairman, 
* 

Mr. Dennis A- Snow, chief 
engineer, overall division, of 
Sketchley. has been elected presi- 
dent of the INSTITUTION OF 
PLANT ENGINEERS for 1978-77. 
He was previously vice-presidenL 

Consequent upon a re-alloca- 
tion of duties within the BRITISH 
AND COMMONWEALTH SHIP- 
PING group. -Mr. A. E. Lemon will 
relinquish operational control of 
the group’s shipping activities 
from May 17. when Mr. G. F. 
Bedford will lake over and 
succeed Mr. Lemon as .managing 
director of Cayzer rrvine and Co. 
Mr. Lemon will continue on the 
Boards of British and Common- 
wealth. Cayzer Irvine and other 
subsidiary companies. 

Sir John Nicholson, chairman 
from 1957 to 1971, in tends to 


retire from the Board of OCEAN 
TRANSPORT AND TRADING at 
the end of June to redtve his 
business commitments. Though 
he retired from full-time business 
in 1971 he h3s been with the 
group for 44 years. 

* 

Mr. Michael Maude has been 
appointed export sales director in 
the marketing division of 
HYMAC. part of the Powell 
Duffryn Group.* Mr. Maude, who 
has been with the company since 
1974, has been until now regional 
marketing manager for the Ear 
East and Australasia. 

★ 

Mr. Derek Hlnks has been 
appointed group marketing 
director and Mr. Douglas Fisk 
group planning and projects 
director of NEWAGE ENGI- 
NEERS. part of the Charterhouse 
Group. Mr. Winks was previously 
a director of the Newase elec- 
trical division and Mr. Fisk was 
also a divisional director until his 
appointment last September as 
group planning manager. 


G. K. G. Stevens joins 
Unilever Boards 


The Financial Times- Thursday May 13 1976 


Mr, G, K. G, Stevens ws 
elected a director of UNILEVER 
and UNILEVER X.V. at the 
annual general meetings of the 
companies held in London and 
Rotterdam yesterday. 

★ 

Mr. R. J. S. Mawsoo. ttho has 
joined the FIRST FIXSBUP.Y 
TRUST GROUP, was previously 
managing director of Airfix Foot- 
wear. In his new capacity he will 
be deputy chairman and chief 
executive or the ALPHA 
LEATHER GROUP, comprising 
Alpha Leather Co., Light Leather 
Co-. Freeman Horn Co. and Cape- 
horn. Mr. J. A. R. R. French, 
managing director of First Fins- 
bury Trust, has been elected 
chairman of Alpha and it« sub- 
sidiaries in place of Sir Douglas* 
dagne. who has resigned as a 
director. 

★ 

Mr. D. C. Remtison has been 
appointed an assistant director of 
G. P. TURNER & CO. Mr. F. A. 


Sadden becomes secretary of 
G. P. Turner & Co. and G. P. 
Turner (Life & Pensions 
Brokers!. 

★ 

Mr. D. F. Y. Macdonald is to 
succeed 3Ir. E. S. Readwin, who 
has reached normal retirement 
ago, as chairman of Mir.vielle and 
Chastaeet, the BOOKER McCON* 
NELL subsidiary in Sl Lucia. Mr. 
Macdonald » at present managing 
director of Bookers i Malawi 1 and 
•vill be taking up lus new appoint- 
ment In July. Mr. D. G. P. Taylor, 
at present administrative director 
or the merchants division of 
Rookc-r McConnell, is to succeed 
Mr. Macdonald as chief executive 
of Bookers (Malawi). He will also 
assume the chairmanship of 
Bookers (Malawi). at present held 
by Mr. J. N. W. Heartier, chair- 
man of the merchants division. 

* 

■ Mr. Grant Liddell has been 
raoninlrd a director of STREETS 
FINANCIAL 



Anglo American Corporation 
of South Africa, Limited 


(Incorporated In the Republic of South Africa) 


'South Africa should strive to enable the majority 
to share in the opportunities of the free enterprise system' 


H. F. Oppenhelmer 


Extracts from the statement by the 
Chairman Mr. H.F.Oppenheimer 


The year 1 975 was a very difficult one and the upswing 
In the South African economy which had been expected to 
occur early in 1 976 is still not under way. In the circum- 
stances it is satisfactory that the Corporation's net profit 
should have risen by 1 2 per cent to R84.7 million ‘and that 
it was possible to raise the dividend by four cents to 33 
cents a share. Equally significant is the fact that during the 
year we embarked upon a number of important new 
projects which will ensure the continued growth of the 
Group. 


South African economy 

It is difficult to predict when an improvement in the 
South African economy will take place. The very severe 
budget that has recently been introduced is bound to 
restrict domestic consumption and private investment still 
further. The recovery, when it comes, will in all proba- 
bility be export-led and fortunately, as I indicated when 
discussing our industrial and diamond interests, there are 
already signs of an Improved demand for some South 
African products overseas. In 1 975 South Africa continued 
lo spend much more abroad than it earned, with the result 
that the deficit on current account almost doubled from 
R860 million to R1 61 6 million. Private consumption last 
year rose by only 3.1 per cent compared with 5.6 per cent 
In 1 974 and 5.5 per cent in 1 973, whereas Government 
consumption (including defence expenditure) rose by 
14.1 per cent compared with 11.4 per cent in 1974 and 
Three per cent in 1973. Obviously it was Government 
expenditure and not private consumption that lay at the 
root of the overspending. The situation was of course 
aggravated by the fall in the price of gold. Receipts from 
the sale of gold were only marginally lower than in 1 974 
but expenditure was geared to substantially higher 
expectations. In 1973 receipts from gold rose by R608 
million and In 1 974 by R796 million and this trend was 
-apparently expected to continue. 

in his budget this year the Minister of Rnance has 
made a commendable effort to slow down the growth of 
government expenditure and to finance the country’s 
needs in a nan-inflationary way. His ability to do so 
however is limited by the ever-increasing needs of 
defence. Plainly adequate provision for the country's 
safety must be an absolute priority and the defence 
appropriation for this year— which was almost 40 per cent 
higher than in 1975 — will be generally accepted as 
necessary. Nevertheless the economic growth required 
for our prosperity and Indeed for our social and political 
stability is hardly reconcilable with such rapidly increasing 
defence expenditure. The conclusion seems inescapable 
that the improvement of relations with our African 
neighbour states is more than a political and military need 
- it is also an economic necessity. It is encouraging 
therefore to see that the Angolan civil war. with ail the 
implications for South Africa, has not deflected the 
Government from its policy of conciliation and detente, 
though it may very well have made its implementation 
more difficult. 


Discrimination 

The developments in Angola and Mozambique pose 
problems for South Africa, not only in regard to external 
relations and defence but to its internal policies also, it 
cannot have been surprising that a substantial part of our 
Black population should have sympathised with the 
aspirations of the peoples of Angola and Mozambique to 
free themselves from Portuguese rule. What is striking and 
disturbing is that they should apparently have shown an 
almost complete indifference to the implications of the 
decisive role played by communist troops and advisers in 
Angola, to the fact that Mozambique is being organised as 
a full communist state and that there is a strong possibility 
that the same may be true of Angola. South Africa, 
although it has a substantial element of state-controlled 
industry in its mixed economy, has always been strongly 
oriented towards the free enterprise system and depends 
for its economic strength on a powerful, dynamic and 
imaginative private sector. In the long run that system is 
not going to be successfully defended and developed in 
South Africa unless a large proportion of the people, 
particularly those with leadership potential, see it as 
offering them more than any of the alternatives. At present 
the vast majority of the Whites and a substantial proportion 
of the Blacks favour the free enterprise system, but there 
are many Blacks who. denied the opportunity to participate 
in the decision-making processes and share equitably in 
the benefits that the development of our natural resources 
have produced, tend to identify it with a political and 
social establishment which they regard as unjust and 
oppressive. Nor is this surprising. For the Whites, despite 
some unwarranted encroachment by the State, our 
economic system is associated with freedom. Whites are 
free within reason to start businesses and to develop them 
in whatever way they deem fit. They can move freely from 
one occupation to another. They can participate in 
recognised negotiating machinery which protects their 
interests. They can own properties, borrow on them and 
improve them. They are reasonably free horn frustrating, 
arbitrary and humiliating "bureaucratic control and 
generally speaking their educational, economic and social 
circumstances permit them to develop as individuals- to 
the best of their ability. 
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1975 

ROOO*s 

1974 

flOOO's 

1973 

ROOO's 


Value* 

Percentage 

Income . I 
Percentage ] 






1975 

1974 

1975 

1974 

Issued ordinary 




Gold 

41 

56 

• 47 

44 

capital and reserves 

.439422 

388834 

345348 

Diamonds 

13 

9 

15 

17 





Copper 

3 

2 

4 

9 

Investment income 

81134 

73 293 

51017 

Coal 

5 

3 

2 

' 3 





Platinum 

2 

2 

T ■ 

3 

Equity earnings 

84 428 

75 460 

57954 

Other mining 

5 

5 

2 

2 





Industrial 

18 

14 - 

17 

16 

per share 64*1 cents 

57.4 cents 

44.6 cents 

Finance 

10 

7 

11 

6 





Property 

3 

2 

1 



Dividends oq_ 




— 

- 




ordinary shares 

43449 

38100 

31 176 


100 

100 

100 

100 

per share 

33 cents 

29 cents 

24 cents 

* Excluding interests attributable to outside 
shareholders in subsidiary companies. 



Blacks, on the contrary, are subject to all kinds of 
restraints in the establishment of businesses and enter- 
prises, in movement, in the organisation of collective 
bargaining and in the ownership of property. Discrimina- 
tory legislation and excessive bureaucratic control 
impinge on important areas of their daily lives, preventing 
them from participating in the opportunities for and the 
rewards of ability and hard work. Educational facilities, 
living conditions, security and transport facilities are all 
markedly Inferior to those available to Whites. The fact Is 
that the Blacks are not truly part of our free enterprise 
system at alL For those of us who believe, as I do, that this 
system offers far greater potential for developing the 
wealth of South Africa and far greater scope, freedom and 
opportunity for the individual than any other, the situation 
is alarming. To my mind South Africa, particularly its 
commerce and industry which depend fundamentally on 
The continued existence of free-enterprise, should strive in 
every way to enable our non-sharing, non -participating 
majority to share in the opportunities and participate in the 
decision-making of the system. Clear and unmistakable 
evidence of a* major move in this direction would also be 
of very considers bla significance abroad ; without it our 
Government's external policy jit conciliation and detente 
can scarcely hope to succeed. 

There are a number of forces present in the South. 
African situation which ought to give impetus to such a 
move. The Government has stated m unequivocal terms 
that it is opposed to racial discrimination, lri the years 
ahead such acute shortages of skilled manpower are 
anticipated tLc! i: reams evident that the main impediment 
to the "continued growl'i cf the South African economy 
will be our human - anti financial - resources, not lack of 
viable projects. Vet rapid, growth is essential if Black 
aspirations are to be provided for without undue threat to 
White security. Some steps towards the removal of 
restraints and greater participation by Blacks have been 
taken already . but they are far too limited and tentative to 
meet the needs of the situation. 

It would be foolish to pretend that it will not be 
enormously difficult to evolve means whereby the Black 
people of South Africa can participate in decision-making 
at ali.ieveis, and share equitably in the opportunities and 
wealrh of our country. Even if policy was focused 
conscientiously on these matters immediately, the 
objectives coutd not be achieved for many years to come, 
and unorthodox and imaginative approaches would be 
needed in the meantime. Nevertheless the attempt must 
be made, and the experience of others confronted by 
similar situations indicates that provided it is genuine and 
determined, very significant progress can be made In a 
much shorter time that at first seems likely. 


Labour policies 

Fortunately the real earnings of Black workers have 
continued to improve, particularly in the mining industry. 
Overall the reel increase lest year, excluding the agricul- 
tural sector, is estimated at 10.6 per cent; excluding the 
mining industry the increase was 2.1 per cent and' in 
mining as a whole it was as high as 44 per cent In 
considering these figures it must be borne in mind that 
until recently wages in the mines were far lower than in 
manufacturing industry and that even now this disparity 
has not been fully eliminated. There have been no serious 
outbreaks of industrial unrest amongst the Black 
employees of our Group since January 1975. wtran the 
disturbances were not directly connected with conditions 
'on the mines but were associated with the Lesotho 
Government's introduction of a compulsory scheme of 
deferred pay for its citizens- There is no doubt that the 
improvement in industrial relations is largely due to better 
pay and the other measured we have been taking. It 
would be most unwise, however, to assume that there is 
no further danger of trouble or that nothing more remains 
to be done. Anothervery welcome consequence of the rise 
in wages h3S been The remarkable increase in the number 
of South African Blacks coming to work on the mines. On 
the gold mines of our Group, where the proportion of 
South African Blacks has bean higher than in the industry 
as a whole. South Africans constituted 29 per cent of the 
Black workforce of 1 1 1 000 at the end of February 1974. 


Two years later, when the workforce had increased to 
120 000, the proportion from South Africa had risen to 
more than 44 percent. 

Since the formation of the Corporation's manpower 
resources division early in 1 975, a great deal of work has 
been done in developing' Group policies In this field. 
Particularly pleasing is the growing co-operation between 
head office and Group companies in the implementation 
of these policies, which while they may be researched and 
worked out at head office, cannot be successfully 
adopted without the sympathetic understanding and 
involvement of the operating management. Perhaps the 
most wide-spread achievement of the past year bes been 
the implementation of a uniform system of job evaluation 
and the development of new pay structures in all our mines 
and in most of our industrial companies. There has also 
been considerable progress in the establishment of 
briefing groups and committees for downward and 
upward communications respectively. These have not 
proved uniformly successful however and further efforts in 
this field are essential. .Our training activities have been 
greatly expanded with the emphasis on the preparation of 
Black workers for more skilled occupations. Various 
measures are in hand, including the provision of better and . 
more attractive accommodation, to mitigate the hardships 
inseparable from the migrant labour system and happily 
there is-elso every prospect of -our being able to increase 
considerably the number of Black mrneworkers who may 
five with their families on the mines. Notwithstanding this 
progress much remains to be done and we shall not relax 
our efforts to improve matters further. However the 
maintenance of good labour relations depends to a great 
extent on considerations which go far beyond what can be 
achieved by industry alone and there is an urgent need for 
adaptation and change on a national level in the whole 
field of race relations. 


Social projects 

The special projects in the social field which I mentioned 
last year are making good progress. The scheme to enable 
Black teachers in Bophuthatswana to improve their 
qualifications successfully completed rts first year. More 
than 400 students wrote examinations, and rather more 
than half of them passed. This year B00 students have 
enrolled. The building of the agricultural high school in 
the Ciskei is nearly complete end the equipping of the 
school and the development of its farm are about to begin. 
The first pupils will enter in January 1 977. Several new 
' projects were initiated in 1 975. We are providing the funds 
to enable the University of Cape Town to undertake a 
large research programme into low-cost housing, which . 
is one of the most pressing social problems in the western 
Cape. In conjunction with the University of the Western 
Cape, the university for the Coloured people, we have 
provided part of the funds for a social development 
agency. Founded by and administered by Coloureds, that 
will promote welfare work among their people on a broad 
front. At the University of the Witwatersrand the Depart- 
ment of Social Work has just established with our help a 
community research and development unit which, 
together with citizen groups in the Black, Coloured and 
Indian communities of the Witwatersrand, will undertake - 
studies into welfare programmes and will collect and 
publish local case study material that has not hitherto been 
available for the training of social workers in South Africa. 
Eariy this year we reached agreement with the Department 
of Bantu Education in terms of which we shall provide the 
buildings for a teachers training college in Soweto, just 
outside Johannesburg, which will have places initially far 
some 300 students. 


The fifty-ninth annua! genera! meeting of Angfo 
American Corporation of South Africa Limited will be 
held on Friday 21 si May. 1976 at the head office of the 
Corporation in Johannesburg. 

Copies of the Chairmans full statement together 
with the annual report are available from the London 
office. 40 Holbom Viaduct EC1P 1AJ or from the trans- 
fer secretaries. Charter Consolidated Ltd.. P.O. Box 102. 
Charter House. Perk Street. Ashford. Kent. TN24 8EQ. 



THE SOUTH AFRICAN 
BREWERIES LIMITED 

f incorporated in (he Republic of South A/rica) 


PRELIMINARY RESULTS AND FINAL DIVIDENDS 
FOR THE YEAR ENDED 32ST MARCH, 1976 


EARNINGS AND DIVIDENDS 

The unaudited results of The South African Breweries Limited and its subsidiary 
companies for the year ended 31st March 1976, compared with those for the year 
ended 31st March 1975, are as follows: 


. 

1976 

HDOOs 

1975 . 
KOOQs 

Turnover: 

1.181.000 

SSS.900 

Operating Income: 

83,000 

70,300 

Taxation: 

27,500 

23.400 

- 

55,500 

46,900 

Attributable Group interest in net earnings of a 
subsidiary not consolidated: 

2,200 

609 

Operating income after taxation: 

56.790 

47,500 

Attributable to outside shareholders in consolidated 
subsidiaries: 

1M00 

10,600 

Preference dividends: 

45,600 • 

4J500 

36,900 

4.300 

Operating Income attributable to Ordinary share- 

holders: 

41,100 

32,600 

Ordinary dividends 

19,800 

16,100 

Retained Earnings 

21,300 

16,500 

Earnings per share 

20.7 cents 

18.3 


Ordinary dividends per share: 
Interim: 

Final: 


Total: 


2J5 cents 
7.0 cents 


2.5 cents 

6.5 cents 


9.5 cents 


9 0 cents 


Earnings per share of 20.7 cents exceeded those of the previous year by 13% and 
dividends totalling 9.5 cents were declared. Earnings and dividends compare with 
those of 20.1 cents and 9.5 coots per share respectively included in the circular dealing 
with the acquisition of Stellenbosch Wine Trust limited { 41 SWT") dated 19th 
December 1975. 

The inclusion of the turnover of SWT for the sox months ended 31M March 1976 
makes tire turnover figures reflected in the statement not strictly comparable, but, 
excluding the effect of SWT. comparable turnover rose by 16%— a growth rate frac- 
tionally ahead of that of the economy. Margins were not maintained at the levels of 
those of -the previous year mainly because of the increasingly competitive nature of 
the market place and the effects of the anti-inflation manifesto. 

All subsidiaries and divisions increased profits. 

ORDINARY SHAREHOLDERS EQUITY ' r . 

This has increased during the year by R86m. The increase is attributable, to the R21m. 
of retained earnings, R67m. to the acquisition oi SWT leas R2m. in respect of sundry 
other charges, being mainly the effect of extraordinary items, 

FINANCIAL RATIOS 

The gearing ratios at 31st March 1976 approximated to those at 31st March 1975 with 
the ratio of current- assets to current liabilities being improved. 

FUTURE PROSPECTS 

No significant real growth in consumption expenditure is expected in 1976 but the 
South African economy should be in an upward phase by March 1977. Overall, as 
inflation rate between 10% -12% is predicted. 

Higher company taxation, increased excise and sales duties and increasing costs are 
again likely to erode profit margins in what is certain to be a mare competitive market 
place. 

The current economic climate calls for restraints and sacrifices on the part of many 
sectors of the community and your directors believe this is acceptable in the short term 
in order to ensure longer term growth in a stable economic climate. It is therefore 
believed that shareholders should accept that it is unlikely that there will be growth 
in earnings per share. However, the Group Management has set the objective of again 
improving on the past year’s results, which, if achieved, will in your directors’ view 
represent a most creditable performance. 

• 

2 Jan Smuts Avenue, By Order of the Board, 

JOHANNESBURG. 2001. B. C. WAIGEL, 

12 th May 1976. • Group Secretary. 


DECLARATION OF FINAL DIVIDENDS . 

NOTICE IS HEREBY GIVEN THAT at a Meeting of the Board held on 12th May, 
1676 the following dividends, in respect of the year ended 31st March, 1976, were - 
declared payable on or about 9th July, 1976 to shareholders registered at the close -of 
business on 2Sth May, 1976- 

ORDINARY SHARES 

A final dividend of 7.0 cents per share, which together with the Interim dividend of 

2.5 cents per share paid on 29th December, 1975, represents a total for the year of 

9.5 cents per share (last year’s total dividend 9.0 cents per share). 

PREFERENCE SHARES 

Final dividend calculated in respect of the six months ended 31st March. -1976— 

6.2% CUMULATIVE, of R2 EACH 
A dividend of 6.2 cents per share. 

7% CONVERTIBLE REDEEMABLE CUMULATIVE, of R1 EACH 
A dividend of 3.5 cents per share. 

MaideD dividends calculated in respect of the six months ended Slat March, 1976 

8% REDEEMABLE CUMULATIVE, of R1 EACH 
A dividend of 4.0 cents per share. 

7% CUMULATIVE, of R1 EACH 

A dividend of 3.5 cents per share. 1 

The foregoing dividends are declared in the currency of the Republic of South Africa. 
Warrants in payment will be posted on or about 9th July, 1976 to members at their 
registered addresses or io accordance with their written instructions and will be 
despatched from the office of the Transfer Secretaries ■ in Johannesburg to all payees 
except those to whom payment will be made from the office of the London Secretaries 
of the company (Barnato Brothers Limited, 27 Austin Friars, London EC2N 2EY). 

Any instructions which will necessitate an alteration in the office from which payment 
is to be made must be received on or before 2Sth May, 1976. 

Payments from the office of the London Secretaries of the company will be made in 
United Kingdom currency calculated by reference to the rate of exchange ruling on 
28th June. 1976 or at a rate not materially different therefrom. 

South African Non-Resident Shareholders’ Tax ar the rate of 12.633% and United 
Kingdom Income Tax will be deducted from the dividends where applicable. 

The Transfer Books and Registers of Members in respect of the shares which arc 
the subject of this notice will be closed from $9th May to 6th June, 1976, both dates- 
inclusive. 


2 Jan Smuts Avenue. 
JOHANNESBURG 2001. 
27 Austin Friars. 
LONDON EC2N 2EY. 

12th May. 1976 


By Order of the Board. 
B. C. WAIGEL. 

Group Secretary 
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to concentrate Arthur Bell plans 
on growth areas 


fi 



HTS annual statement, the ; 
airman, of Glynwed. Mr. L.-; 
letcher says it is .intended to- 
tfply the main -bulk of ' the 
Coup's working capital in growth 
eas and certain- activities thBt 
> not measure up to require- 
ments of profitability and cash 
mention, may have' to ' be 
miled. ' 

Last year, the management of 
■sh flow was particularly sue- 
jssful and this will continue in 
>76. but with increasing empha- 
s on cash generation from 

able companies in static mar- 
its, the chairman says. . 

As reported on April IS with 
nails of a rights issue, pre-tax 
routs for 1975 amounted to 
10.43m. against £I5.71m. with a 
?t dividend of fl.75p (&2785p). 
Overall. UJv. profits -showed a 
ill of 3.Q per cent. While build* 

- >g, consumer products and steel 
id engineering showed improve- 

- icuts. steel stockholding and cer- 
iin other operations produced 
•wer profits or, in some cases, 
■>sses. ' 

Medium and long term borrow- 
gs were reduced at the year end 
om £2 l.am. to nfl.4tn. and bank 

■ erdrafts and short term borrow- 
s^ss were down from £15.7m. to 

4.8m. 

While positive management of 
sh materially contributed to lie 
tprovement. olher Factors 
x'lped. including the continuation 
tax deferment on Increased 
ock values and relatively stable 
ipper prices, says Mr. Fletcher. 
Prospects -for this year depend 
x rgely on* factors outside the 
-oup's control. Any significant 
‘nproremenr in the economy 
-iuld materially influence the 
veJ of activity* the chairman 
v aies. 

Meeting Birmingham, June 3 at 
p.m. 

Statement, Page 13 

. BTR ‘usefully 
ahead’ in 
current year 

» Sir David Nicolson, chairman 
f BTR. told the annual meeting 
hat with regard to the current 
-ear the value oF orders, sales 
nd profits during the first four 
lonths “have proved usefully 
head of last year and we anrtci- 
ate a continuing earnings 
rowth.” He said, however, that 
was too early to make an un- 

■ 1 — — 


qualified forecast of a general 
upturn in world trade. 

■Referring to* the company's 
offer for SW Industries incor- 
porated of North America, he said 
that- this was en route and that 
■“we look forward to their share- 
holders’ acceptance and comple- 
tion • within a few weeks." He 
added that “this investment, com- 
bined with- existing UA opera- 
tions. will result In a more 
significant and appropriate com- 
mitment to the largest and most 
influential economy in the world.” 

Encouraging 
outlook at 
Fogarty 

XN ITS current . year, the E. 
Fogarty and Gcu group (pro- 
cessors of man-made fibres, etc^ 
house textile manufacturers) is 
continuing to benefit from 
Increased capacity previously 
provided, and from more recent 
developments; reports executive 
chairman. Mr. C. B. -Fleet, in his 
annual statement. 

■ Given the ;uncertain economic 
position in the U.K-. H is not 
possible to predict the year’s out 
come, he says. 

Bui provided trading conditions 
ao not deteriorate, “ the outlook 
is encouraging and, we expec; 
another satisfactory result," Mr 
Fleet adds. 

As known, taxable, group pro- 
fits increased from £421.000 to 
£838.000 in 1973. and the net divi- 
dend total is lifted from 3A8Sp 
to 3.893p- : Two directors have 
waived commission due under 
service agreements totallin 
£ 20 . 000 . 

The source and application of 
fundi statement shows that over- 
drafts were reduced^ by £373,000 
{£332,000) during the year. 

. Meeting, Boston. May 27 at 2.13 
p.m. 

Friends’ 
Provident 

Total funds of the Friends* 
Provident Life Office last year 
rose by £47m. to £448m..- Premium 
income . increased hy £8m. to 
£5l.3m. and annuity considers 
tions by nearly £2m.~ to £5.9m 


capacity’output 


Investment income was nearly 
£7m .- higher at : £3&8m. but claims 
and expenses were XSm. up at 
£5L7m. New business in 1973 
was over 30 per cent higher 
than in 1974, with UJv. produc- 
tion being vdl balanced between 
ordinary life and pension scheme 
business. Record new business 
was achieved for permanent 
health Insurance. 

Hr. E. W. Phillips in his chair- 
man’s report reveals that at the 
start of the year the company was 
investing in equities, but later in 
the year switched to fixed-interest 
Since it considered the reverse 
yield gap to be excessive. The 
yield on the fund moved ahead 
last year to a record level of 
&86 per cent 

The company • had taken the 
critical but difficult decision to 
phase out the bead office second 
centre at Edinburgh following 
Che safe of Century Insurance to 
Phoenix Assurance, a move 
opposed by the trade onion. Mr. 
Phillips In his report points out 
that the company must consoli- 
date its head office services in 
Dorking to achieve the most 
effective use of resources. The 
company had introduced a sophi- 
sticated life administration system 
using the considerable resources 
of its computer development. 


BASED on the directors' view of 
future sales prospects, It is plan- 
ned that the distilleries of Arthur 
Bel! and Sons will continue to 
produce to capacity during 1976, 
the . chairman, Mr. R. C. MiqueL, 
tells members. 

Last year, the group’s four High- 
land Mall distilleries had a total 
•output of 3.87m. proof gallons, 
showing a 24 per cent, increase 
over 2974. 

The projected- sales volumes 
’continue to indicate the need to 
lay down additional quantities of 
new whisky for maturation each 
year, and during 1973 it was 
necessary to invest a further £8m. 
in whisky stocks. 

The excise duty on whisky was 
increased in April 1973 and with 
the group’s percentage share of 
the UJK. market at 18 per cenL, 
the effect of the duty increase was 
to raise financing requirements 
by an average of £2m_ with a 
resultant increase in interest 
cows, the chairman says. 

The 1976 duty increase . could 
have a. depressing effect on safes 
In the home market but with the 
current beavy Investment in 
promotional activities in the UJi. 
and other overseas markets, the 
Board is confident of an increas- 
ing share of Scotch whisky sales. 

As reported on March 19. pre- 
tax profits for 1975 advanced from 


£3-Q2m. to £4.1Sm. and the net 
dividend is lifted from 5.09835p to 
5.58243 p on capital Increased by 
a rights Issue. As known, higher 
profits are anticipated for the 
current year. . 

Meeting. Station Hotel, Perth. 
June 4 at 22.15 pjn. 


Mixed 
trend 
at TR 


NEW RENTAL business at Tele- 
phone Rentals for the first quarter 
of 1976 is ahead of the comparable 
period last year but. owing to the 
cutback in public sector spending 

In the UJ\ M new sale business- 

"shows some diminution,” reports 
Mr. E. H. Cooper, chairman. . 

The company 1$ In good shape 
to take advantage of any recovery 
In the economy that may occur 
towards the end of 1976 or early 
2977 and the directors anticipate 
“further steady progress” in the 
current year. 

There are signs, Mr. Cooper 
says; that inflationary pressures 
in some areas are -lessening but 
much will depend on the final 


outcome of the recent budget pro 
posals. Towards the end of the 
year the company will be faced 
with heavy relocation expenses 
and it Is unlikely that any benefits 
accruing from the disposal of the 
lease at 197. Knightsbridge. will 
arise until 2977, he adds. 

As known*, pre-tax profit during 
1975 Improved by 6.4 per cent to 
a record £783m. Dividends total 
4.75p net (4.375pl. During the 
year additional rentals secured 
showed a modest increase over 
2974’s record results and new gale 
business showed a 30 per cent 
increase. 

Meeting. June 9. 

Chairman's statement. Page S 

Revenue up 
at External 
Investment 

Revenue of the External In- 
vestment Trust increased from 
£318.342 to £369.148 in the year 
ended March 31. J976. before lax 
of £173.740 against £147.322. 

The net final dividend is 1.5p 
making a tntal of 3p compared 
with 2.7 p previously. Net asset 
value per £1 share is ItilJip 
<]3S.lp>. 


THE ENGLISH ASSOCIATION 

OF AMERICAN BOND He SHARE HOLDERS. LTD. 

'Jim yj st Annual General Mining teas held on 
1 2th May 197 6. 

SERVICES FOR INVESTORS IN U.S. 
CANADIAN AND AUSTRALIAN SECURITIES 

The English Association provides the foil owing services 
for investors; 

u.s.. Canadian & Australian estates 

The handling of registration of death, etc., relating to 
the psiutas of deceased holders of U.S.. Canadian and 
Australian assets. 

SHARE REGISTRATION 

The transfer and ' registration of U.S., Canadian and 
Australian Shares. 

MARKING NAME SERVICES 

The collection and payment of dividends on shares 
registered in the name of the Association. 

BEARER DEPOSIT RECEIPTS 

The issue Of BU.Rs against Australian shares. 

SPECIAL CERTIFICATE SYSTEM 

A comprehensive service for investors in dollar -we unties 

Wnie to the Secretary for an explanatory brochure. 

City Gale House. Finsbury Sijuare, London, LY2A 1QY. 
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First three 

months’ 

results 
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- - The -Board- of Directors of Imperial: Chemical -indadffieS 
Limited announce the following unaudited figures of tbe-tmding 
results of the Group for the first quarter of 1976 with comparative 
figures for 1975. 


First 


2975 


Quarter 

Year 

£m 

£m 

749 

3.129 

73 

321 

42 

182 

— 34 

— 130 

7 

25 

46 . 

216 
— 5 

46 

. 211 

— 4 

— 24 

42 

1S7 


Sales to external customers 

Profit before taxation 

. After providing for depreciation 

Taxation less investment grants 
Regional development grants 

Profit after taxation and grants 
Extraordinary items 


Applicable to minorities 

Profit after taxation and grants 
applicable to Imperial Chemical 
Industries Limited 


1976 

First 

Quarter 

£m 

936. 

115 


45 


— 45 
. 7 


77 


77 
— 5 


nz 


Certain subsidiaries, mainly in Europe and USA, have changed 
their accounting year end from 30 September to 31 December. As 
previously announced the comparative figures for the first quarter 
and the full year have been restated to reflect this change. 

Group sales in the first quarter of 1976 were £936ra, some 25 % 
higher than in (he corresponding quarter last year. Sales in the UFC 
increased from £31 1m to £379m (up 22 “£) and those overseas from 
£43Sm to £S57m (up 27 •J). The f.o.b. value of exports for tbe quarter 
was £190m — easily a record — compared with. £l47m in the first 
quarter of 1975 (up 29 "£). 

The recovery in the volume and value of Group sales, par- 
ticularly sales in overseas markets including exports from the UK, 
is continuing and i$ reflected in the further improvement in the 
Group profits for the first quarter or 1976. Increasing costs arising 
in part from the recent fall in the value of stealing wilt of course, be 
felt in subsequent quarters. 

The following tabic summarises the quarterly sales and profits 
before taxation: 

Croup 
profit 



Group 

before 



sales 

tax ■ 



£m 

£m 


J975 Jst Quarter 

749 

73 


2nd Quarter 

752 

78 ' 


3nd Quarter 

768 

61 


. 4th Quarter 

860 . 

109 


YEAR.' 

3,129 

321 

• 

1976 1st Quarter 

936 

115 



The profit before taxation for the year 1975 included a credit of 
129m from ihc conversion into sterling of the net current assets of 
overseas subsidiaries. Of this. £13m was taken into the profits of the 
third quarter and £ 1 6m into those of (he fourth quarter. Ob the basis 
of the movements in the exchange rates which nave occurred so far 
this year a credit of a similar amount can be expected for the year 
1076, but following previous practice no part of this has been 
included in the profits of the first quarter 1976, Excluding such 
exchange gains, the increase in profits in the first quarter of 1976 
compared with the fourth quarter of 1975 is therefore £22m. 

Pending further consideration ; of Current Cost Accounting 
methods it is intended to continue 'the practice of indicating (he 
efforts of inflation on the reported profits using Current Purchasing 
Power methods, IF an adjustment were made on this basis the Group - 
profits before tax of £1 15m for the first quarter would be reduced by 
some £50m; this compares with an adjustment of the same amount 
for the first quarter of 1975 and £245m for the whole of 1975 for the 
conditions of inflation which existed then. 

The charge for taxation in the first quarter of 1 976 consisted of 
£34m of corporation tax. £1 1m overseas tax and £3m tax on prince 
pal associated companies, less a credit of £3m for investment grants- 

The trading results for the first half of 1976 wfil'be announced 
on 2 September 1976. 

The Board has decided to raise approximately £20Qm by issuing 
61.758.105 new Ordinary shares to be issued by wav of rights to 
Ordinary stockholder on the register On 29 April ] 976. oA the basis 
of one new share for every eight Ordinary stock units of £1 held, at 
a price of 330p per new share. Full details of the issue, which has 
been underwritten by J. Henry Schroder Wagg & C6. Limited and 
5. G. Warburg & Co. LtcL. will be set.oui in a Circular LeUcr from 
The Chairman, accompanied by a "Provisional Allotment Letter, 
which will he despatched during the period 14 to 20 May 1976. The 
latest day for acceptance and payment in full is Thursday, 10 June 
J976. 

J. D. COUSIN. 

Secretary. 

Imperial Chemical Hoof, 

Mtllbaxk. 

Ioxdov 5W1P 3JF. 

J 2 May 1976. 



Third Workl.” 


Unilever capital, skills and 
experience have a part to play 
in attaining the objectives of 
the developing countries. Both 
official aid and private 
investment are needed. We do 
not pretend to invest without 
the expectation of profit 
which is the best guide to the 
most economical use of 
resources and the main source 
of investment for the future. 

This was the theme of the speech by David 
Orr, Chairman of Unilever Limited, to this 
week’s Annual General Meetings 

The full text of the speech, including 
. . examples of Unilever activities in the Third ■ 
World, is available on request. Some of the 
points made were : ■ 

“The developing world needs every 
available resource to cope with its problems, 
the greatest of which are poverty and the 
growth of population. Poverty brings with it 
malnutrition, illiteracy and ill-health for 
' many. The growth of population makes these 
. evils difficult to eradicate.” 

“ . . . we should not despair. The 
position is better than it used to be. In 1936, 
the expectation of life in India was 30 years ; 
today it is 50.- Agricultural production in 
Brazil has risen by 3 §% per annum for a 
.generation. Illiteracy was once general; most 
of the age group 6- 1 1 are now in school. 
Electricity and water for the village figure 
prominently in every Five-Year Plan.” 

“Yet with this progress, there has. 
recently been a new outburst of questioning. 

, Does the development produce the right 
products ? Does it benefit the right people ? 

Is foreign private investment beneficial to the 
economies of the host countries ?” 

“In order to achieve the goal of higher 
production . . . agriculture needs to be given 
a more important place in long-term 
planning. This is crucial because, while, 
nearly 90% of the growth of world population 
takes place in the poor countries, it is the rich 
nations that account for the bulk of the huge 
increase in food production in recent years.” 

"The developing countries will - 
have to devote a large part of their own 
resources to agricultural production; they 
.will also need a great deal of outside help. 
They need official aid and foreign private 
investment to supplement their own efforts 
-- ■ in accordance with agreed priorities.” 


The Annual General 
Meeting 

The Report and Accounts for 1975 were adopted. 

A final dividend for the year ended 314I 
December. 1975 or 843 pence per 25P ordinary share of 
- Unilever Limited was declared, payable as 10 6.38 
pence per share on 24th May. 1976 10 shareholders- 
^registered 011 23rd April, 1976: and 33 to 2.05 pence per 
share at a time or limes to be determined by the 
Directors to holders of ordinary capital now in issue 
registered at the time of payment. The figure of 2.03 
pence per share will be subject to adjustment in the 
event of a change in the rate of Advance Corporation 
Tax. 

The existing Directors were re-elected, and Mr. 

(J. KL. G. Stevens was elected 2 Director or the ' 
Company. The Auditors were re-appointed. 

Mr. J. B. Higuclt. on behalf of the shareholder*, 
proposed a vote of thanks to Mr. Orr, Directors 
Managers and Suuf. In reply the Chairman said: 

“Your remarks about our managers and 
especially those in the United Kingd om are very 
much appreciated. Their loyalty, hard work and 
skill is critical to the continued success of 
Unilever. This is no less true of our country as a 
whole. The contribution of Britain’s manag ers is 
critical to achieving tbe economic miracle that 
Mr. Healey has forecast. Yet there is no other 
country that has treated its managers with such 
studied' disregard. 

“Our managers work long hours and must 
make decisions affecting the prosperity of 
millions of working people. In return, their 
efforts are constantly denigrated. They are 
accused of being lazy and in effici ent and, by 
implication, to be ‘on the make 1 . Nothing could be 
further from the truth in Unilever. Nor do X 
believe tlu« to be the case in the rest of British 
industry. Managers have seen their differentials 
eroded, their incentives removed and a massive 
decline in their real income. 

. “They know that inflation must be beaten 
and will support the measures to defeat it They 
know that this means making sacrifices. They 
arer as ready as any other section of the 
community to make those sacrifices. But they 
undoubtedly feel they are carrying more t han 
their fair share of the burden. They need some 
sign of understanding. Instead of the pinpricks of 
the Finance BID, I would like to hear die 
Chancellor announce that as soon as the 
country’s circumstances permit, he will do 
something to lift the crushing bur de n of taxation 
on those who take heavier responsibilities. That 
would do wonders for morale.” 

A statement on uvges and comlitions of African wor/.m 
employed ty Unilcrer companies in South Africa has btm 
published. Copies eon be obtained from the address below. 

The Annual General Meeting of ini lever .V. I’, tout; 
place in Rotterdam on the same day. Mr. H. F. van den 
Horen, Chairman ofL'niLcter .V.j’., presided and delivered the 
sfprie speech as Mr. Orr in London. 


" . . . there is discussion of a new 
economic order which appears to leave little 
room for foreign private investment, let alone 
a proper incentive.” 

“Despite the international 
uncertainty, our experience in Unilever leads 
' us to believe that we should go on investing 
in those countries where we are welcome.” ■ 

“Obviously the most important 
contribution we can make ... is to produce 
and market our production in die ways most 
suited to the conditions of the country. Next 
most important ... is the training of our 
people and the automatic transfer of 
know-how this involves. The companies we 
manage in these countries employ sonic 
1 00,000 people, including some 3,000 
managers.” 

“Our operations make other 
contributions, too. We may make a saving of 
foreign currency, have an effect on die 
nutrition and diet of the population, raise 
standards of hygiene, provide employment ■ 
and act as a customer, a stimulus or a model 
for local industry.” 

“We do not pretend we invest 
without the expectation ofprofit. ‘Indeed, it 
would be wrong for us to do so. Profit is the 
best guide to the most economical use ol 
resources, and the developing countries 
cannot afford to waste resources. Profit is the 
main source of investment for the future: and 
investment-is vitally needed if their structural 
problems arc to be solved.” 

“In attaining the objectives of the 
developing countries, therefore, we believe 
the capital, skill arid experience of Unilever, 
have a part to play,” 
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To: Information Division, 

Unilever Limited, Unilever House, 
London EC4P 4BQ. 

Please send me a copy of the 
fill] text of the speech. 
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Doctor in the house 


By C. P. SNOW 


A New lire Of Anton Chekhov 
by Ronald Hingley. Oxford. 
£8.75. 35S pages 


Of eminent writers, who would 
you like as an intimate friend ? 
If you have grown up. you will 
want someone with the unassum- 
ing virtues, who is, within the 
human limits, kind, patient. ruil 
too selt-absorbed, interested, 
moderately honest. If you know 
any literary history, you will 
realise that the choice is not 
wide. There are occupational 
hazards in the writing life, and 
writers do not find it easy to be 
comparatively decent men. So 
one couldn't with complete con- 
fidence produce many answers to 
the initial question. Hv own first 
three would be Walter Scort. 
Anthony Trollope. Anton Pavlo- 
vich Chekhov. 

About Chekhov's eminence as 
a writer, there is of course no 
doubt. In the short hut wonder- 
ful explosion of 19th-century 
Russian literature, he is one of 
the great giones — perhaps not 
quite as exalted as Pushkin. 
Gogol. Tolstoy. Dostoevsky, but 
more than standing comparison 
with anyone else. He was him- 
selT one of the best critics of 
Russian literature, and also one 
uf the least mew luma nine of 
writers, and would probably 
have thought that tha* cUssifi"t- 
tion overrated him. (He 
wouldn't have approved uf 
Dostoevski- being included 
among the greatest . geniuses. 
Chekhov's taste was restrained 
and classical, and he hadn't 
much use for Dostoevski'. He 
might have felt thp same about 
Solzhenitsyn's writing, and fnr 
similar reasons.) A good many 
Russians would consider that the 
classification underrates Chek- 
hov. and that he belongs among 
the supreme Russian masters. 

As a man. he has come, to he 
regarded as one of lhe saints of 
literature. He knew himself ton 
well to have tolerated that. So 
far as we can use the term, he 
was a good man. Rut it tnok him 
effort, and it -often didn't come 
easily. There were episodes in 
his behaviour which he must 
have wished awaj. It is one of 
the great merits of ' Ronald 
Hingley '« hook, by far rhe best 
biography of Chekhov in 


English, that he strips away the 
saccharine coating from the 
Chekhov legend. He leaves us 
with a man. who is credible as 
well ns admirable, and that is a 
nice change. Dr. Hingley has put 
ail Chekhovians in his debt tong 
before now. with his edition of 
the Oxford Chekhov transla- 
tions. This is a culminating ser- 
vice. 

I have only two doubts. Dr. 
Hingley cannot resist occasional 
references to Chekhov trans- 
planted to modern Russia, and 
immediately arranging himself, 
without qualification, among the 
dissidents. That seems a piece 
of romantic misunderstanding, 
quite unlike Dr. Hingley's 
general temperate attitude. 
Chekhov was a cool customer, 
abnormally sensible as well as 
wise. He was as independent 
minded as is given to man to 
he. He would have detested the 
restrictions of non-lilerary pres- 
sures — not only the pressure to 
conform but the pressure not to 
conform. Ho would have known, 
better than any Westerner, the 
limitations of living inside the 
Soviet reality, in actual opera- 
tion. since he was a practical 
man. used to a doctor's impulse 
to do little things when it is 
impossible to do big ones, he 
would probably have behaved 
rather like Tvardovsky. If he 
had been in his prime between 
1958 and now. it could hardly 
have helped being good for 
Soviet literature — and also for 
the rest of us. 

The second doubt is more sub- 
jective. Tne factual part of the 
hiography is as good as it couid 
he. and ’ splendidly instructive, 
nol only about Chekhov, hut 
uhout the entire Moscow-Peters- 
hurg literary scene at the end of 
the lBtta-cfrifury. The criticism 
of Chekhov's art. however, 
though professional and 
adequate, does not seem particu- 
larly intuitive. A good many of 
us. "growing up in the 1920s. will 
remember the impact of William 
Gerhard ie's short book called 
Anton CficWior. Gerbardie had 
many advantages, including liv- 
ing his early years in Petersburg 
in a milieu remarkably like one 
that Chekhov might have re- 
ported: and he had a delcrtahie 
talent which responded hand-in- 
glove to Chekhov's. I have heard 


Russians say that no Westerner 
has ever understood Chekhov, 
and above all Chekhov's humour, 
anything like so well. Inci- 
dentally, since Gcrhardie, 
like Chekhov, throws off -his best 
critical perceptions in casual 
asides, his subtlest and funniest 
comments on Chekhov occur, 
not in' his more formal treat- 
ment, but in Memoirs of a Poly- 
glot. Dr. Iliagley eould have got 
something out of that remark- 
able' work. 

Chekhov was the grandson of a 
serf, who contrived to buy his 
freedom and establish bis 
family in something roughly 
equivalent to our lower middle 
class. Chekhov's father was an 
opinionated but unsuccessful 
shopkeeper. None of tW : s gave 
Chekhov any kind of snobbery - 
either inverted or otherwise, lie 
knew who he was. He could gel 
on equal terms with anyone. He 
knew human beings were much 
the same anywhere. . 

it wasn't difficult in Tsarist 
Russia — but only if you achieved 
a high school education, which 
was extremely difficult — to get 
paid for at a university. Chekhov 
went to Moscow and trained as 
a doctor. He was fond of saying 
that medicine was his wife and 
literature hi$ mistress: but Dr. 
Hingley demonstrates that the 
remark is. at least in financial 
terras, misleading- ll was the 
mistress who kept him. both 
before and after he quaPfied. 
Dr. Hingley hasn't been ahle to 
guess how much Chekhov ever 
earned from medical practice, 
hut h must have been infinitesi- 
mal. He did it out of duty and a 
kind of calm unsentimental love. 

Quite rapidly he made a living 
from' writing, hut in a singular 
fashion, even odder than that of 
thnse who began, like Balzac nr 
Simenon. as journalistic hacks. 
Chekhov wrote short facetious 
pieces, moil oF which sound 
dreadful, for comic magazines 
such as Oxkolki. These were 
about subjects which would have 
brought the house down in an 
English music hall of Lhe period 
— mothers-in-law. drunken men. 
Dr. Hingley. who has a pleasant 
turn of humour, gently points 
out that this was a curious be- 
ginning for a young man who 
was to develop into tne most 



Actor into painter 
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BY PETER QUENNELL 


Walter Sickert, A Biography by 
Denys Sutton- Michael Joseph. 
£10.50. 272 pages. 


presented a lady drifting' in' '* a native of Lhe Baltic coast He 
-picture gallery. He said that had a happy childhood amid 
he wanted to give the. idea oF artists and intellectuals: and his 
that bored, and respectfully apprenticeship to the stage, °. n 
crushed and Impressed absence which his most successful part is 
of all sensation that women said to have been that of the 
experience In front of paint- Ghost in Hamlet, much increased 
ings. ‘ his versatility. Hence the be- 

Sickert *'»Mertng succession of roles he 


Jo 1934. Virginia Woolf 
records, her old friend waiter 
Sicken came to tea wearing a 

green peaked cap “ and sang : a f requently men aceom- adoptetL " bia wtid humour, his 
few bawdy songs over his cake, pamed Degas on long omnibus- conversational gusto and his 
smoked a cigar and escfoimed rides around the streets of Pans. bobemian taste for dressing-up. 


against the criticism of Clive and He bated cabs, the older man ejefcert's emotional career was 
° — — - announcing that neither explained; “ "** •• ■ • > — — - — * **- 


oil ne coit personae, equally- bold and . varied- He 
M quo faime Vomni- maX ried thrice, one marri; 


Roger.“ _ . -- r 

Bell nor Fry “knew a picture treat pour ca quo fatme Vomni- carried thrice, one marriage 

from a triangle, but Kissing bus. On pent regarder les gens, ending in divorce, the second In 

Virginia's hands and applauding On est fait pour regarder les death the last, when he was 
her angelic qualities. Sickert otms On ext fait pour se regor- ajpgady a veteran, in a happy 
was then 74; and be had been ^ xm&les nitres, qitoi ? ” Of an d secure alliance. Other 

the enfant terrible or modem Sickert's own "attitude towards rorn annc attachments included 

English art for the previous 50 world, could there be a bet* ac tresses. ladies of fashion a.nd 
years, having in 1SS0 leu the - t« r summing-up ? “ Regarder les a Dieppe fishwife, Madaine 
stage (where he had often acted oens '’ was at once his main -Titine." a splendid creature, 
under Irving) and. about tne pleasure and the mainspring of mother of his scapegrace boy. 
same time, joined the court of ^ ta i e at. He had ah eclectic wbn had “naming Venetian hair 
1 Whistler, the only painter alive. m j nd; ana among the artists he and milky freckled skin.” 

' he declared. possessed and followed were two Denys Sutton's biography is a 

“immense genius. _ popular draughtsmen, Gavkrni storehouse nf absorbing inf orma- 

He became Whistler s assistant and Charles Keene, each of tion.. 'It gives us a vivid portrait 
■ and his favourite protege: ana in whom had given a- brilliant nf the man, helps us under- 
1883 he was entrusted with the ii^ era i account of contemporary stand his ambiguities. 1 and. at 
rieiicatp commission of transport- urban life. During his later the same time, establishes his 




m 


Wa 


ings his friend' 


s Portrait of his period, when he sometimes bor- artistic relationship to the ase in 
i Mother ” across t be. Channel, to Towed -from photographs. Sickert which he worked and lived, 
the Salon. Their friendship, one more and more a realist Though he produced some en- 

_ r 4U _ vfnliiohm rlf* AtfPr _ 1 i. _ jl* i ; 


r-.- < 


the most valuable he ever uj , bave always been a literary chanting townscapes — particu- 


made, lasted until 1895. and only punter.” he cried, “thank good- larly those of old Dieppe — and 
broke up because « tastier Qes s. like all decent painters *V one or two admirable portraits— 
! suspected — quite unjustly-— that became increasingly fas- for instance, his excellent sketch 

[Sickert had taken uie side of pjnated bv the raw-material that of Georze Moore — "he was nnt.” 
I his arch-antagonist Sir William a modern ‘ newspaper provides. Denys Sutton suggests, “a major 
] Eden, and dashed off a peculiarly . painter in a world sense: hut 

- venomous postcard comparing _ Denys _ Sutton s biography of as as mtlcem5 t be national 
his pupil to Benedict Arnold, Sickert is the first full-length g eboQ i be was the ablest and 
delicate and sophisticated bably did. Just as his total even !0 judas Iscariot himself, study that has. yet been pub- ordinal artist of his 

humorist of the age. temperament was cool, so was! Another and much more faith- lishetf— two jnquographs .written generation." He was also u 

In his middle twenties ' - ■ - - 1 *' 

producing the first 
short stories, and 


Chekhov: compassionate humorist 


:e. temperament was cool, so was ! Another and much more faith- lisherf— two mauograplis wmten generation!" He was also a 

.vnlies he was his sexual one. He was, in ai ful friend was Degas, whom he- while he was still a live, by Lillian P kiu e d reporter. Like Dickens v. 

t of hi.« great remote way, fond or women. He: bad njet 0 n his early visit to Browse and Wendy Baron, are he relished, the grotesque and i : 

from then on. wasn't impotent, but the sexual p ar is. and who remained his necessarily incomplete. with. absurd: lik* Hogarth he could *K- 


with a few vicissitudes, such as impulse seems to have been i greatest idol; for he admired "the painstaking thoroughness it neveT resist a story. Sickert's 


the catastrophic first night of rather weak. He married Olga J French artist both as a master of covers his life and work, and illustrations nf late-Virtnrian 
The Senpull in Petersburg isoon Knipper, One oF the leading i b j s ar k endlessly subtle, and analyses his strangely., protean 'London can afford f o >«tand be- 
afterwards compensated fur in ladies in the plays of his final [ perceptive, and as a wit and an character. Sickert was of mixPd B ,'de Hogarth’s Georgian scries. 
Moscow), his liters r>' career went years when he was forty and j aC ut e observer: -descent; his mother being the Hi? gLimpses of pubs and music- 

more smoothly than most. At already gravely ill with con-' \ watched him . . . one day illegitimate child of an English- hails, or crowds, street-walker*;, 

thirty he was recognised as the sumption. Many women pursued I j b e wrote 1 when he was man, the Reverend Richard and squalid back-hed rooms, have 

major prose writer at wcu-k in him. but they may all have been j glazing a painting ... by means Sheepshanks; his father, the a similarly dramatic light-and- 

Kussia. Tolstoy had long before ton demanding, not subtle ori Q [ a b j g Q a t brush. It re- painter Oswald Adalbert Sickert, shade, 

abdicated from creative writing, acute enough to find the key toi 

Gogol had not iet appeared- that elusive nature. i Fiction » 

Chekhov, who.se relations with Still, only adolescents expect ■ VMV 
his colleagues were easy and that you can have a nature of j 
onerous, got on well with both beautiful 'serenity without paying 


si 
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Changelings of the Church 


—though it seems a little ironic a price for it: He was a writer 
{hat he congratulated himself on of genius. He was a man of 
introducing the young Cork: to absolute integrity. In a quiet 
women. way. he was great fun. If. as a 

The voung Gorki, or the old correlative, he was sometimes 

Gorki either, didn't much need cooler than was comfortable, he. ^- ; Kicbuiro a 

that assistance. Chekhov pro- didnt mind, and nor should we. | Silence by Shusaku Endo. Trans- particularly 


BY MARTIN SEYMOUR-SMITH 


Plague spots 


BY DR. DAVID CARRICK 


Cloistered lives 


Man, Environment and Disease in 
Britain by G. Melvyn Howe. 
Penguin. £1.25. 302 pages 


Throughout history, medical 
and lay men have formulated 
theories concerning their health 
and. , more urgently, their 
diseases, particularly when the 
latter have afflicted large 
numbers and caused widespread 
suffering and death. 

Before the great era of the 
bacteriologists. plagues and 
pestilences were believed to be 
due to a wide variety of causes. 
Among the more common 
notions a), various limes were: 
the anger or a variety of gods; 
arrows shut by elves: peculiar 
movements or the stars: fogs and 
noxious vapours'. miasmas 
brought by comets; and the 
poisoning of drinking water by 
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the unfortunate Jews acting, it 
was believed, as agents for Satan. 

Even to-day. in a very know- 
all age. ideas concerning the 
causes of as yet mysterious and 
so unconquered diseases tend in 
be polarised in the direction -nr 
single causative factors, the 
elimination uf which t according 
m the obsessional proponents) 
would solve the problems. 1 The 
aulhor of this thoughtfully con- 
trived and thought-provoking 
book, who is an international 
authority on medical geography, 
has set out to explore not one 
hut all the known factors which 
may he involved in the develoi»- 
ment of disease. Thus he begins 
with a brief outifny of Britain's 
racial historv from Mesolithic 
times so as to discover any pos- 
sible hereditary factors that may 
be of importance. Then he con- 
siders Ibc effect of many 
different environments which 
mav have a deleterious influence 
and so promote disease in man 
But the greater part of the work 
is concerned with illustrating, by 
words, maps, diagrams and 
plates, the relationships of 
people, the environment prevail- 
ing. and disease, at selected 
stages in British history. 

Great attention has been paid 
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to major epidemics of plague, 
typhus, smallpox, chulera and 
inriueoza. all of which ban* been 
researched and documented in a 
masterly manner. * Although 
these diseases are now known to 
be due to specific organisms, the 
author makes some interestin'.: 
comments which lend support lo 
criticism of the researcher who 
considers but one aspect of hi*, 
problem simply because tin? 
ntfljrir caua? is we|J understood. 

Take plague, for example. For 
some 90 years it has been known 
that the causative organism- 
Pasieiirella pest is. is harboured 
in a flea < Xenopxijlla Uivopsisi 
which is itself a tenant of cer- 
tain animals, raltux ran ns. rhe 
hlack rat. in particular; and that 
it only goes to man when : ts 
favourite' host is dead. Thus the 
man who is bitten and infected 
with bacilli will probably develop 
bubonic plague. But for an 
epidemic or e^en a pandemic tn 
develop a concatenation of cir- 
cumstances is demanded. An 
increase in raritix ruiti:*: ;in in- 
crease in senopsyUn cheopxis: an 
increase in PiisfenreJfo p lmm: 
correspondingly bad sanitary con- 
ditions olus the right climatic 
atmosphere for brci'dina and 
mobility of the insects: and. per- 
haps. other unknown factors ary 
required. Thus the seed, the 
soil, the clbnale and lhe oppor- 
tunities inns! all come right 
together, the very matters the 
author scrutinises 

•V? Professor Howe considv:' 1 * 
the effects of locality, uf climatic 
variations, water sunplies. atmo- 
spheric pollution, housing and 
diet, m an holistic and objective 
manner, the work is not only of 
value in epidemiologists, socio- 
logists. and tbo*e concerned with 
industrial health, it is also nf i:j- 
leresi to intelligent individuals 
in ail walks of life. For. apart 
from its technical merit, the book 
has the virtue of being very 
interesting, iarsely because ibe 
author is a gifted writer with a.» 
keen an under-landing nf 
language as uf hfs own speciality. 


BY ISABEL QU5GLY 


Xuns 


Christian. !. 


4 Judas" figure, is who owes much oF his evil repu- 

c „ memorable. . The tatlon to Shakespeare's play. It 

lated from the Japanese by translation (which originally is told in. the voices of several 
William Johnston. Peter. Owen.* appeared in America seven years personages, including the K’ns 
£4.25. 306 pages. ago) is excellent, as is the trans- himself:- It is the best researched 

vi.. An... lator's introduction. _ - • . fictional or scmi-fictional defence 
th? PortS2ii«£?hI ' Joyce Carol Oates; whose writ- of liiia (the late Philip*- Lind- 
F?roS£lSovce cSSTSiZ in * ls often described, in sOs- says must be one- pf the most 
55KS ■ aSo! S paS piciously superlative . terms hysterical books ever written). 


Nuns by Marc? He Bcinsiein. western 


(“astonishing,’’ “prodigious" and is eminently readable: if 


is about — — . . . , . 

nuns, mainly Roman Some Touch of Pity by Khoda gnd so on),. published, the stories \t fails to- convince historically. 


Collins. £4.95. 361 page- Catholic. American and British..' Edwards Hutchinsonl £3195. » n The Poisoned Kiss as being in making out Richard to have 

.... ,. a Portuguese, been a Jung with a 19th- or 20tb- 


Nuns. l 
started my 
convent sehoolgti 


but with sallies into Anglican 
orders, across the Channel, and! 


336 pages. 


ten-velr^slirt^as a inlo the pasi. A formidably large ' Harkfasl by Hugh C. Rae. Con-, .plgins, in an afterword, he does b«:aase of the 

£3 JK. 227 pages. not exist except in -her own P^erent m the forea. 


had no leg.-, subject: and a book of this 


translations from w 

Fernandes.-”- But, as she ex- century conscience, then this !■* 

difficulties 


. their feel being Merc I v propul- length on. say. education or 


sive appendages to their skirts: medicine stretched as widely in (The Four Swans by Wimito" -Portugal a nd has 
nor did the v eat dnnk. or sleep. ^ ,; »-e and time would noi gn| Graham. Collins. £3.95. .409 (this w. apparent) 
h.u i.v.-ri‘ |.vm un-nlicailv ver > w An<l Kwu is not: pages. sbe began “to dre 

incorporeal. Their waj of life in about the structure of the | 


mind: she is not interested in Rosemary Sutcliff gave high 


Winston -Portugal and has not visited it Praise to Some Touch of Pity? 

»at) yet it> 1S70 Hnriifast is dedicated lo her. 
dream about and Botl1 novels owe , somethin c to 
- ... .... ... , . to sense, while awake, some h *r. and both cleverly (and 

thusi* fa --off davw encouraged religions orders or the organisa-i As is weti known, there was a ot he r life, or vision,- or person- undentandnbly) seek to evade 
such a vmiT .if them for no out- ,ff,n flf their liFe hut about the; stalled “Christian centiuy" in- afty. . . /• the problems of h/stoneaJ re- 

siru-r J or drink *n»rlrual attitudes that produce Japan. It lasted from 1549.- He r muid swerved or leaped nation by resort to a mannered 


distinctions «.f nge'ri'r'bu; Idi'their to take vows 0 f poverty chart ity i Xavier landed there, until 1 1614, ^ncentrate'^on “heK “own’' laIe ofi; Celtic magic in Bntam 
£ hair . and they and obedience, the psychic diffi-: when systematic torture, and wriU ng. St ie has ' 


veils bid greying ...... ...... . 

.lived in a part of the building 
' where nobody else &e: foot. 

Not any more. " Although it is 
Sunday. Lir. has half a dozen 
rollers in her hair." writes 
Marcel It* Bernstein nf an 

American nun. "She i- wearing a 
! liny flowered bra top. knec- 
lenuth green Bermudas over an 


tn'Art tk .sflct the Roman departure, is 

the frustrations, the ; persecution of missionaries and ! hersVl f ^what* happened, and ro Fe ps : nn a I and cunfi- 

sncial order, the joys, the con- •of Japanese Christians began. ^ vert read - voluminauslv " den '- The J 3ruid Harkfast seeks 
temment. indeed the lot. In. 1632 the Portuguese leader oceoU- but she canooL ^ I- !° rai S e aQd control llead heroes 

Two cheers for Miss Bernstein, of the mission. Ferreira, aposta- i“ „,!« in„ m* w n!tW sin' lD Qrder ta un,te ^ scattered 
then, fnr entering the closed I tised after several hours of tor- L s n ^; e * 1 ,g! , r tribes This is not a orofound or 


world of nuns 
book that is 
generally interesting, 
its term's right. 

■;he merely scamper? 


, , „ „ 5 „p mere iv scampers about on Dutch were permitted to engage Sloger. Barges and. other . mainly skill will appeal ro all readers of 

ample bottom. :,nd dip rtops. Her hc f,.j n o es i t: a paragraph i in limited trade. But secretly- **atin Araercan,. writers. The fiction set in this period. 
menail, arc (ttiRted. she wears ' ^ S of ° that nr £r. a sen- 'Organised Christianity persisted S -2 r ,F!?f OUT ^ 

tenet nr two nn thi-s or thatlin the area of Nagasaki.. !« soperflcially_ ycry__good, but “Poidark" novel, tt n-d o-'v 


pretl> rings, and drives much too 

fa* 1 .'' Not «»nl;. that. “ she has a Jinle way oMife!' Not' her fauTti In“ & lM3 “ a"" of j 15 stridency bides (for roe., at be said that it maintains the 

great many men trends, says she Kiit Vrnn , thB : - 

falls in (r.ve at leas 


bin the subject's From the : missionaries, including Giuseppe f east ) an emptiness. . pace— or. as the publishers 

nnee a jear. . |ni . jr . nl ron ,/ ma | a tive orders in'Chlara (the Sebastian Rodrigues Some Touch of Pity ;is a his- appropriately put it. “ like life 


and has had T vn*l mitrb^ Jccfo t mv groS^^ taR Wh» V.torW «wl ™ ««elf mnvefm irresUrthiv on" 

Jr: S d : n . .na In ,111.11° with* m- rr, mi ,l | mreil they, too, apostatised. His- 1 ^ — ■ 

taniiii m.i. .it in*. fu.Inest eCai. nf-mmr-itnrv records that all revokedl 



B 


Address. 


B 






IHB^ 


LIBYA Company 
& Business Law 


Edited by ill. .A. SAFA 

o r*j>np!cie tu position- -tl4 popes covering 
the foilmcmu uxpecis of the subject' 

• Com pun 'f Lmc 

• Rusiii<t*s and Commercial Luir mid ffeffulutiorw 
m Tax and i'enm/r Duties Laid 

o. Banks 
■ o labour Loir 

» Fetrolcam Loir • Uiml Back £23/10 
Older from gnu r bookseller nr direct from 

ARAB CONSULTANTS 

F-nnisimiro Gardens Mcv..s, London. S V. .*. 


la 


could anyone do in the space, altogether died out in Japan, 
available hut fling down a few' hen the t Roman Catholic 
fuels, hazard some o pinions. , Shusa ku Endo sSd^e- was pui^ 
gather a few threads toeether? , hshed in the mid-1960s it was 
' It is all pleasantly and among Japauese Ghnsuans, Pro- 
hriqhtlv done hv a competent ; testant an ^; Cholic- that it 
Journaikt. and' curiously it; aroused controversy For this 
touches on aspects of modern i°£' e J- 

life that most people may not G f een ® ®®., f nrtf «^on! 

' rnight 1 expect— t^e ad^fage 0 ^ 

5Vf , y ,!«“ S' 

* ^ - ,ar 


jeans 

hagjy s^vaier” who "dashes in. 
junglin? car keys” 

Nit ns. in other v.drds. have 
chanced their appearance, and 
vtith ii rhelr l:fc-5iyj«- and aims, 
dramatically m the last Few 
years: and ?Ia:'i-**ilo Bernstein, 
a total ‘trancer iu vonvent life, 
approached the subject uf foe 
present-day nun wsih 3 fresh 
eye. un open mind, and a great 


Royal flush 


King and Joker by Pete*- Dickin- 
son. Redder and Stnughlcn. 
222 pages 


(it goes — and that, of course, is 
not \ cry far. 1 -a;, "of course" 
hveaus*.- vmu -.-annot. in a 
medium -si. red book, i-nver a vast 
suMeci jrrn.-K tv... continents 
and to some e\u-m historically 
hnul spiny cin- u a |l 
thinly . 




the community 
nearer to each 
aiders lo eiihcr might think. 


Of current vmers of crime 
fiction. Peter Dickinson 
has the most original inina. «he 
most fertile and quirky nuagin- 
ation. After writing a oiystery 
whose heroine '.va.- a primate 
c the anir.ml kind, no: ihe 
ecclesiastical 1. now he sets his 
tale amung royals Th>- back- 
ground is ibis: the Liukv of 
Clarence, poor Prim.-*- fldd; . 
didn't die 111 (892 land h** v.-j-r'i 
-lack, the Kipper, either*. H 
married dear Ms;- Ti.ck. vji.. 
made a man — r.pd kin; — : : .u:’-: 
and he produced is -1:0. \i*w 
reigning ir his grand-un. 
Victor !l ib. UK'fJs. tiiarried to 
the Spanish prince.-.- Isabella 
(whose accent lhe a-.i:h*-r cha-.is- 
inalv reproduces 1 . and father 
two: the bearded Prince A . •'.*.• • 
i»f %Vulc> 1 i>. 1937 1 atni :i(- a 

younger sislcr Lou:<e. from 
v.ho.'A* pom: uf view :he -tor. :s 
seen. The po»ir royaJs a .re the 
victims * if J«»k«.-s ;hjt gc: r'-'<*- 
gressivol.v nastier. until a 
murdered body is found on the 
I J iron?. HRJI Frinc’=- L.erre 
helps sort it all uui. thanks also 
in a Fnlor.dsd an:*.-d;iuvi.::i 
N’anny. who is a mine of wisdom, 
royal lory, and emphatic .?JJch*S. 
A v.t>. witty. iri’C'iiiihle ar-.-V; 
that sbouid melt the r.ey ; l ever, 
uf William Hamilton. 

WILLIAM WEAVER 


French queen 


By JULIA DOBSON 


Henrietta Maria I,;- 
Ram ill.. 11. IL.iu.s'l, 

i'6 9n. 290 page. 


Thv '.Jivil \v.„- , ): id the )n?r- 
s...na:iti*.s :nv*ii , ...-<|. have always 
n-'!«l a grva ! Tt-.’-cnaii'in tor 
is 1 >' ‘.'dans. E't/iie-th Ha»nilt**n 
:sa.» n.rv ,im- ranks wtili 

a n hcigra:.*::- -.f Charles Cs 

c(in! p ov*.*i --i-: tjje.-n. in this 
rc.ui.ib!- anu VI -«• searched 
fool:. FTI-t.i: ..--*1 |{..imii-n d«*e> 
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are oricn niucn tand con rincing. It 

! reflects both the author's attach- 
j ment tn the ■‘symphonic" namre 
of Catholic Christianity and his 
criticism of the way It is preached 
I — not only in the “Swamp of 
j -Japan.” which defeats Jt. bur 
I also in the West 

Rodrigues is faced with this 
dilemma: would his Jesus. Christ 

■ Buckingham did his best to allow the Japanese Cbrisnans lo 

Elizabeth exploit. But the Duke was suffer (as the authorities make 
Hamilton, os J as>s mated, and the King and them do so long as he remains 
Queen fell in love adamant) — or would he himself 

In the decade that followed. . apostatise? He is not sure, 
their domestic blis* was reflected cither, whether what Ferreira 
in ihe growing number of-t^lb him is not right: that the 
their children. Japanese Christians " call by the 

Henrietta Maria began m : namp nr God something which 
exercise a wcM-ui**an:ng but mis- has the same kind of existence 
guided ill I! nence over her as man." 

husband which became most 1 When he has trodden on an 
harmful in ihe war. when she. image of the Face of Christ, as 
continually c\ hurled him nnl Tn'hc is required tn do. and gone 
give in. noi.to listen to weak. into the service of the Japanese 
■-•nine!!*, and' nut to make peace. Government, he nurses 3 secret 
Even afier the King's death, she i foith: “ l know.” he tells himself, 
c»uUi nni resist trying m that my Lord is different from, 
dnuiinme her children. Though the God that is preached in the 
she lacked political acumen she . churches.” In tie last analysis, 
was very courageous, and faced. then. Shusaku Endo Is ques- 
(i;i fn the hunitflatine circum-j Honing the whole Hellenistic 
s;anet>4 nf her exile with remark-, tradition or Christianity — and 
able fortitude. She returned to this mean6 that of St. Paul, even 
England for Charles Ii's corona- thnuzh he is never mentioned. 
u<n 1 . a chiivfoned and much But as he himself protested, 
wiser unman. he is writinn literature and not 

'.t was a ritbfortiinc that the rheology. Sitence — the reference 
Queen'!, best qualities — her is tn the “ silence of God” which 
del ntinn to her husband, her Rodrigues only , later, and part- 


ner loyally to her friends should was nnt a silence— Is dramatic, 
have boon ^0 open to general Psychologies 'W impeccable and 
nusinforpreftauon. j powerful. The portrait of the 


Thriller and crime fiction addicts often 
ask me to recommend a really good new 
novelist, someone whose books are not 
only exciting but also intelligent and well- 
written. There are not so man? writers like 
that around; nowadays. .There is, however, 
Ruth Rendell. 

: > : Mrs. Rendell has firmly established 
herself as one of the few really original, 
stylish and distinguished crime novelists 
writingtoday Her books are regularly 
published in hardback and paperback in 
Britain and America, regularly picked as 
Book Club choices and regularly published 
in 11 languages. ' 

But despite increasingly irhpressive 
sales and immense enthusiasm from 
publishers, critics and those readers who 
have discovered her books-and despite ' 
winning several awards-she has never 
quite reached the bestseller lists: " 

If there is any justice this book should 
at last provide the breakthrough to big 
success. For it is stamped on every page 
' with the firm mark of a distinguished story- 
teller at the very height of her powers. 
Graham Lord, Sunday Express 
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The officialEurobond Listwillbe 
an essential work of reference for anyone 
investing, borrowing or involved in this, 
increasingly important market. 

IfouTl findit as an integral part of the 
Financial Times early in every month. 
The first issue appears on Monday, 

June 7, and planned publication dates 
fortheremamderofthe year are July5, 
August 9, September 6, October 11, ' . 


November 8and December 6. 

So, fromnow on, month by month,, 
you’ll have Eurobond data that’s 
accurate to the last trading day of the 
preceding month. Atleast sixteen pages 
of detailed information which willhelp 
youfindallthefactsyouwantfast. . 


i n 

| To: Robert Pipei; The Financial Times, 
j Bracken House, Cannon St., London EC4P 4BY. 

j Please send me the fust issue of the 

| official Eurobond Quotations and Yields List. . 

1 Name 

Company 

t Address l 




TheMngs include Borrowers, Maiket Makers, 
LeadManagers, Price, Conversion Price, life,. 
GunsntYieldandNextCaflDate. 
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Slightly easier in reduced trading 


Sterling firm 



GOLD MARKET 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Way IZ 


A ’iTTr.TTTTY easier tendency Si to Sl33i — an Army award for $J at $6f on 90,530 shares— Gen- partially attributable tn growm? .■VUIAN— Mar 

4 development of a nijrbt vision star is considering a takeover ?PmTtans«OTB > aboui the KriSe in broad IM « mttr tndn*. 


developed 

reflecting 


,h A • <rn<>if Market’s "unsisht has a potential worth of bid. 

SSSTK two attests ySSdW «verlt bunded million dollars. PARIS-French shares fioner- 
to break through the year’s clos- Nucor pickwi up SI; to fhrr ally, shpped back, although the , 

ing high at loll on Jones U expects 6 earnhigs to equal, major, ty 0 f — *- 

Industrial Average, 


Sterling maintamed 
. firmer trend in, the foreign __ 

; chance 'market yesterday, saining Avery and to 5.02 per cent, in tnc 
: ground _ against the VS. dollar international market. 

MILAN— Market cased over a and major currencies in general. 

. The pound closed 55 poults high- 

West Germany's printing industry. Ail leading industrials fell, as . cr against the dollar as SLR. 33a. 

Banks were lower. Electricals did major Bank*. Insurances and 


Fluor advanced S2i lo S3P-. 
ASA were down SI at S23 


weaker. Chemicals generally de* Financial. 

Foods dined. Motors lower, as were Bonds moved within 
and Textiles Improved to some ex- Machine ,^. akers - Steels defined, limits in quiet dealings, 
on I.nt Brokers cited continued tthlIe * 1etals were mued to lo ' rtC ^ 


narrow 


After opening a further 2.12 0 ASA were own w . « on tent. Brokers cited .continued " Minin's rwain^d n^leaed TOKYO-Generaily lower on; 

down at 1004.49. the Industrial Cff !fiL? , 55. A 55l S55K" OTJfe JSf£?S? UtiLS2°lost^SS aSffm i «■?. «25S 


15305. and its trade-weighted 
average depreciation since the 
Washington Currency Agreement, 
as calculated by the Bank of 
England, improved to MR per 
cent, from 37.3 per ccnU and 


G.-Lt BuIUno. 

i» dim (Mjim) - “ •; • .. JjJ 

its recent' over.its gold coment narrowed ; to !! Sig* jaw 

3 reign «* 2.63 per cent for domestic de- uwtitn|tn%.8i8?.8s - -kisblOo 1 

■SW7.8S ’ 
J G».7SOi 

OeM i‘nln« ... 

Kruffwart. 

<£71-781 tC7tV72ur 
**£$*■■ 

SSsSS^ 


(£69.484) 
A IWfDu'U is'* S 127.90 
iCH.SUB 


uuit o«u«. MiMui Hesitation over tne impenomg T -*ii,‘n«c a in«*^ warning sign* concerning whole.! 3gg ner cent at noon 

Cold Um.n G fernhe. .harp lmp()silion of Capital Gaim.Tax. Volume 200m" (oral ; S tar* dSl" 

u'An> eiaailo *n I«h. StUrCS. . : niTC 


neTToS tfSU “TllfN^SE^All ^endjut^toyear. f ^ noting .that the market had not 


Common fedex^ave way 10 cents “Kj ‘‘by"! ^^“s^tSSiS to DM13&7. {££ j ‘"General optimism about the 

to 564.74, while declines led gjj u ' j,er nrec quarter net earn of the CaK ,* although it said 197S resniis will ““*5.5* AB”?!* J555S ‘ economic situation and hopes that 

advances by Trades .Northrop were lifted to $39fr on 71 

volume, however, sharply de* . j-.-jj — i * m-f * 


be “much better" than 1975. 


weaker in uncertain trading. De- 


quarter of a percentage point to 
.... . „ 7j per cent. 

_ __ . - .... a raised dividend, . forecast 19/6 Electricals led most sectors 

creased by 3.0Sm. shares to IS jlm. " -significantly” over SI bn. white rArremretian* Hotels weaKer ui uncertain trading. DC- "J- " 

Bl®k > e I t e Jras a heId d B2kaS> e bi t ?S ? nd confirmed it is discussing with and Stores were mixed. Chemicals should 

Market was held back also by ris- j possible exchange of aircraft were steady. . „ lafin" AmSoriSa Sd mi] 2 3m ^pons iaa: steelmakers win ; _ d opencd aI sUOTO- 

Teledjne put on S3 to $60J — It S U declined, a Dart from un- jS5iS lir t ! ii.S2:?» 


nevvs. and the Bank of- Japan i gj* April wdV uFE pub- 

echoed Tuesday’s statement by u H - - 
the Economic Planning Agency 
Price trend 

will : sterling. 


the wholesale 
be watched. 

Reports that Steelmakers 


WEDNESDAY’S ACTIVE STOCKS 


Pan Amer. Air. — 

Stocks 

traded 

>19.100 

Closing 

price 

51 

on 

day 

Litton Industries 
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Texas Utilities 
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Champ- Int. .— «... 
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— h 
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quarter net of SIA5 a share. 


AMSTERDAM — Dutch Inter- 


•» narniti^ jjfiduoc i luniusa : . „ r _„ < n ai 

Oxide Producer announced a Price ! gj the day. 


around SI 5390 


firmer against 



014 S)t'rga*M4'»A6l» 

{"tfci totiu.... 

fluma’llMyl.' : - . 


firvisrr*n.i„,Jt5t 1*5 9X31.13? 


i £7X14-73 1*> (£7IU.7«u\ 
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ngNVS^ WM-hX, 
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FOREIGN EXCHANGES 


Index rose 
declines led 
287. 


OTHER MARKETS 


ing short-term interest rates and 
fears of some economists that 
inflation will re-heat by the end 
of the year and the economy might 
be gaining too quickly. 


Canada holds firm 

Canadian Stock Markets held 
Crm in active trading yesterday. 

i i?’SSf , i“SB.. , SSS con.fcu.cI gajamE 


generally lower, while Insurances 
were mixed. 

Ennia held unchanged at LIsl‘24 
after announcing it expects a 
higher profit per share this year. 

State Loans were easier. 


May U 


Loans were wen maintained. 

MVTTZERJLAND— Mixed in brisk increase. The dollar was 
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605* 
Sira 
294 . 
274 ■ 
70 1* ! 
174 • 
431, ; 
a64 ! 
204 1 
71- i 
B44 


Getty Oil..— — ! 1554 


1 4 .4 

364 

i04 
28U 
101 - 
601* 
624 
29 4 
28I S 
704 
174 
43 
265s 
2063 
75, 
64% 
166U 


Gillette : 

Global Marine...., 
(iwdrieh U. K....I 
Gwlyear Tire— [ 
GunW ■ 

Grace W. h. f 

Grand Colon • 

Gk Allan PacTea. 
Get. Xortb Iron-1 
Greybound — .. 

Urol ler — ... 

Grumman— 

Golf A Western— I 
UuUOU. 


Halil burton 1 

Hanna Minins-.-' 
HarnUchleger— j 
Harris Caron. ; 

HdrolL J-L-J 

Heller <1FJLi— ' 
HenMHn — I 


30 I 
►61, , 
2758 ; 
*1U 
893, 
27 I 
144 ■ 
134 i 
154 1 
164 | 
2U 1 
184 1 
237b I 
254 i 
534 | 
B3U 
364 I 
44 \i , 
464 ! 
23 1 
634 ; 


304 


t .Yak DMtLlien-... 
1 A at. acrvico | rai.: 
1 National SteeL—j 
l Sm lomaa— 1 

| \CK- ' 

1 Neptune Inti— ...I 
■ New Kngland til. 
j New tingtmnd lei- 
{ Xiaparo Mohawk, 
j Niagara bhare— 
i.Y.U induatnea..-: 

1 iVoriaUAIVtum 1 

North Nak Gaa— ' 
Nihn aiatea Pwr.l 
i Nth west Air i intro 
| Nth west Bancurt 
! N unoa Simon—..' 
‘ Hand but a! Petrol 


g j j Dpilvy Mather-.. 
5.® I IJnlo tidiaon— 1 


274 

214 

294 

274 

144 

133, 

154 

164 

24 

185a 

854 

263, 

&34 

541- 

37 

45 

467* 

224 

52i* 


| Olm — 

l>u* til a rotor. 


*4<a J 
laij ‘ 

484 : 
fc44 1 

294 
17 u , 
204 - 
284 ; 
133, I 
124 I 
I84 i 
60 

494 i 

tiaie 1 
30 I 
&14 
191, ' 
1578 i 
ti7U : 
X7 t 3 
384 ! 
464 I 


251* 

124 

487a 

244 

294 

174 

203*. 

284 

133, 

lUSa 

181 - 

78o» 

604 

tia4 

304 

alt* 

I9I = 
164 
274 
18 U 

384 

461* 


syntex. 


TMtuiy ^ 

Leehti (color.. — .. 

Tmttronis 1 

Teiedyne. 1 

XehMi 1 

I'enneco— , 

'Worn Petn>Vfitun> 
CexBco..., 


Hmrleu-toekard] 1X1 


CtrimnUti C«— J .24 


CelnmiM Pick— 1 
Com In&Codf A»J 
Combostioa &nr J 
Comw , tb£duOn.; 
Comw'tJb Oil Kd, 
CmomJsaXeUitc-; 
1 on. tidiaon S.V.I 
LnQiol Foods...— ; 
iwuolNra- G*w-i 

CqotsiiiTivraFm»et | 

t >mnnenail Can.; 

l->.>n I menial 0)1-. 
I mu I nenlal Tt't.' 

Cmiirol Data ; 

I'niter ladlir... 1 

Capper Hangs. — 1 


S3, 

93* 

417b 

28 

9»e 

27»* 
163, 
225, 
264 
204 
304* 
705, 
14 
zs fa 
32 
224 


234 

S7a 

94 

415* 

284 

94 

28 

165, 

217* 

265, 

2U4 

304 

7l 

144 

234 

32U 

224 


Holiday Inna... 

Homauke. 1 

Hww y ir e U —| 

Hoover—..—.! 
Household Fin— 

Hutton ti_ P. 1 

j IU loduatries— .. 

1 1CN Phannao. .. J 

, ISA 

/flaereoll Hand— 
InEutd Steel— ! 
Inalico j 


X4 
374 
464 
124 
171- 
Xfli, . 
195* 1 
4J B 
365, 
871* 
374 
lOTfl 


10958 

14 

384 

465* 

124 

171* 

194 

SO 

35* 

37 

884 

57 

114 


I Overseas Ship— 

| (.twensdj-jrnJag-l 

Owens Illinois 1 

J FticHlc Gaa— ' 

1 nc. JUghbinzM- j 
the. Pwr.ti Ja...., 
! PinAm World Ait 
[ Parker Haiuiifln.. 1 
! Peabody Gallon.' 

! Penn Central ' 

: Penn Pw& u : 

' Penney J.C— ... 

: pemuaoil— 

I Prop liaDrvs- ; 

Peoples Gas ] 

1 PepaiCT.. .] 


16 

09 

614 

aui 3 

17 4 

214 


15. a 
69 
62 
Hu ■* 

174 

214 


. I'esaa-nlt .... ; 

rexnB Jnirm..._... 

; rexaa Ull A Ga*. 1 . 
- Cam L'tflitin .. ; 

. lime 

I runes Mirror: —,r 

I Etmkea..— ' 

. Irene. — .1 

| 'trausamerica — : 

Frans Linton — .j.: 
; Crenmcay IntVnr 

I I rails World Air.] 

' I’m relent 

Tn Continental. .{ 

F.R.W I 

tiXh Century Foal 

UAL j 

UAKCO ,! 

CGI j 

CUP- 

Unilever Ltd— 
Unilever KV 


i Perkin Elmer. 
;Peu 


ai2 

baa 1 

29 2S 

29/i : 

16 ij 

is*# : 

„1=8 

ise . 

aoss 

BOSS 

541 a 

541 j . 

30l Z 

3014 1 

8ia 

8i fl ! 

37U 

37l a ; 

76 l a 

7640 | 

aO 

2D'., j 


Union Carbide. 


Co ion Oil Ull ...| 

Lniiw FadHc | 

L'uionsmerica..... l 


US. UaDcorp— ,,-i 


U'a. Industries—! 


) thirer. 


29 

443, 


. Phelps Dodge—' 

! l*biladcd|diiaijlevl Xb4 
■ Philip Morris— ... S&iA 
1 Phillips Fetroi'ttl , 

1 pickwUjit later...: 
PiUdbury I 
Pitney Bowes— ; 

Pitta ton — — ■ 
Pleasey Ltd ADH; 


664 
iai 3 • 
367a ! 
IS 

434 
144 1 


26 

294 

444 

165b 

B64 

5b>{ 

183, 

364 

I64 

435g 

144 


| US. Steel | 

• C. HeetutoUKOeiyi 
J Utah lull— — ' 1 
' UV Indunnes— ,| 
! VlrmniaEtea.... 

' Waigreon- i 

' Wa/ner-Comnin,.! 
J Warner- Lambert 
[ Well 
1 Wemevn 


j LBU. 


inti. Flavor* 
l Inti. Harvester— ) 
. IntLMJo iiCbaml 

1 [nil. Nickel j 

! Inti. Paper 

- InU.Tel AleL— . ; 

1 Invent. ! 

’ Iowa Beet — ’ 

. iwi ; 

I L International' 
•I ImWoiicr— — 


[266.871256.5 


j WesteraiS^jnBr. 


243, 

874 

347b 

364 

764 

275, 

25* 

304 

£35., 

ll's 

424 


231* 

Z7U 

344 

3 ST* 
761* 
27aa 
25* 
294 
234 

10 4 

424 


| Polaroid—.—— 
Potomac filed. — 


[ PPG lsdiwnes-i 
I Procter Gamble-] 
[ Pull, tterv. Klcet-J 
Poll man-. — ~. > 

Pates.—— 

■ busker Oats.—. , 
Kaput Anwrioan. 
Kayiheon....— ; 
I LlC A— 


353b 

131a- 

54 

89 

1830 

34 

155, 

26 U 

S7; 

5430 

27*t 


354 

13 

535a 

91 

1B5« 

34 

154 

2559 

54 

£4 

-2798 


! Weatecn Union-., 
i VVeHtansb’a tilec-! 

! Wiarvaco. — 

• Weywhaeuaer.... 

[ Whirlpool - — 

White Cons. lmU 
. Wii llama Co.—.! 
» Wiceonsin titoa. j 

i Wool worth 1 

' VFvl.r 

. Xetwi. t 

1 dapiia...: _....| 


334 
04 ! 

60 I 

604 : 
34 [ 

28 I 
154 J 

274 : 

SttTg 1 

1234 ' 
18 j 
185a , 
664 , 
2D5s 
49 

28ss 
1*4 | 
314 
2*4 
1158 1 
31 • 

204 I 
364 ! 
124 
25fie 
225s 
167a 

134 

344 

467a 

9t 6 

725s 

7ie 

474 

b85, 

24 

9 

9 

o B: ® 

«a. B 
295 b 

64 

35ts 

845b 

664 

564 

h&b 

134 

I64 , 
aoi 8 ' 

3320 j 
924 
22 I 
124 ! 

16 j 
165« I 
434 J 
47Ts ■ 
284 ! 
HZ 

234 ! 
aei* ; 
235a : 
4 

SU, . 
14k \ 


371* 
34 
64 
194, 
79i* 
1668 
22 
1 67a 
»«e 
194 
t&li 
15l g 
690 b 
304 

60 4 
32 
21 

5* 

2 i“ 

104 

IBSb 

141 B 

65 

36Ja 

61 
23sa 
15 
48 
32Sa 
a7x* 
364, 
484 

711* 

102&S 

175s 
454, 
*»3 
325, 
ha 3a 
404s 
Si* 
60 
591* 
398 
28 
155s 
274 b 
36 

12240 

18 

28* 

65 

20i« 


CANADA 


Abbey Gten Propu! 

Abitibf Paper. 

Aenk» fiicle- — : 
* IranAl npiipjnm 
AlaomaSleel. 
Asbestos 
Bank Montreal— 
Bank Nova Scotia) 
BaaicBestMTOM— , 
Ball Telephone— 

Boris. — 

Hqw Valley Lnda 


6.60 
12 k 
4JL5 
291* 
8790 
29 
Z5Bb 
40*, 
20 
47k 
0.87 
27i* 


16.10 

XZi a 

4.35 

29k 

27k 

29 

155a 

40 

10 

47 

0.9 

267 B 


BP Canada [ 

Unwin .—..I 


Brinoo. 


Calory Power 30 

Canada Oemenk.J 107*. 
Canada K/WLsod 8&s 

CanlmpBnkGooi 271* 
i Canada Indus — K3 
Can. FtuSfla—_> 

Can. PactUe inv-| 

Can. Soper On. -j 
Carting (/Keefe-! 

Casslar Abestos-i 


9k [ ®k 

11*0 I 11*0 

t3.es ( f3.BO 


18- 

2ll| 

467 b 

3.56 

67* 


30 

103, 

8k 

271* 

22*1 

177b 

20k 

46?a 

3.60 

67a 


Cblefun Dev 

ComlnoN— — . 

| Cons. Bathurst... 
Urn. Textile XL. 
L'onsumer Gas.... 
Coatain Kich—, 
Uerea iXfioouccreJ 
Dealaon Mlnes-J 

Dome Mines. 

Uniiit* Petroloun 
Dorauuoa Bridge 
Domur 


Dupont,...— 
rtUctm’aa Nickel 


117 8 

39 

o7ig 


2.40 j 


104s 

o9k 

37k 


1270 

970 

6.00 


Ih, 


t2J5 


Ob;* 
4lk 
a6 
854 
17k 
4Qu« 


12k 

97g 

5.87 

68 

41>« 

393, 

36k 

26 

tl74 

39)* 


90 


Ford Motor Can..: 
GlaaiYeil'wlaiie' - 
Gulf Oil Canada— J 327 a 
Hawker b Mi-Can., 61* 

UoHincar | f36 


90k 

650 

33 

61* 

36 


Hoilin«jr ; to6 1 db 

Home Oil •A 1 —! 33k 1 335$ 
Hudson Bay Mnp 807= I 21 

Hudson Bay- 

Hudson Oil A Gat, 

LAX. 


| Lmaseo . 

; Imperial Oil— 


207 a 

20k 

®9k 

18 k 
.2673* 
24k 


21 

20k 

39 

181; 

255, 

237 a 


Inrial — 

inland Nat Aia»-. 

, loco- 

48ba : lnt 'pPyPipeI*ne! 
28k ” 


Ilk 

31k 

245s 

12 

30k 

!A)*a 

35k 

12i, 

2373 

20k 

1558 

Ilk 

35 

47 

97a 

72k 

bk 

47 

891, 

2 

9 

9k 


Mi, 

938 

3Sk 

147a 

t>a 

4.50 

20 k 

2758 


Xnurm'tPro.Coru 
Udikw Com. -UV 
Mc’qiIU'ri UloGdi: 

, SUawy FentUMn/ 

MclmjTBPdrpnel 40 

. Moore Corpa 4&7g 

j Noranda Mines...,' 
Noroen Xjnertjt 1 .... 

■ SthnJimretkeM; 

1 Nth a. Telecom — j 
j .Vanuc (.HI4:Gai[ 
Umfcwmsa Petri ml 


37k ' 
133s ! 

0.50 ; 

39k | 
ZZk « 
1.65 I 


146, 
B1 S 
35 k 
141, 
bx 

4.70 
20 tb 
ti7J a 
40 
47 k 
37T S 
134s 

0.50 

40k 

11*8 

1.70 


EkdUc Clipper 31.' 
PuiIiaPetrolaant| 

EOU. I 


Paaa Peuoleau. 

I Pui.Catv Pet'i'm> 

{ Httlno ,..i 

! Peoples Depu 8— . 

PlaueUas A Oil.... 
J PlfteerUecei'ipmi 
i tower Vorpomfn: 

_ J Wue* 1 *,. - Sit BOTCH. 

2 '3 I (Cancer Oil..— ; 

Bt * ' Kesd dhaw. 


1.17 

3158 

1.9u 


14U 

5,06 


267 

33*0 

_65« 

361 8 

&45, 

56k 

aa», 

U4fl 

2 ik 

3dk 


I IXtnALrem... 

J fik. 


1 Hoynl JBk.ot 


Can. | 


0.37 
237s > 
9k I 
15 i 
LIS 1 

17 ' 
,6T 8 | 

33k ; 
29 


1.16 

31k 

l.SO 

24*, 

14 k 
3 Ou 
0.37 
24 
V 

15lj 

1.16 

17 

670 

331, 

£9 


I Koval Irust-.—.j 
j deagiwapi.. 


ttbell Canada— 1 . 

! ShtmRli, Mines' 

} ttiehem U. <A i 

Nlmpun 

• dteel vt Caoad«..'. : 

. } Steep Bet* iron J 

221a j tnjnniocdaJe tuisj 15*, 

0a» jTaleorp.- •»>« 

■ rerecu Canada.,.! 

| JUttwotoDoiu, Uk.i 
rmtbCan PipeLn! 
lYans Mount LHl.l 

Jkbee-— ; 

Union Uaa. 

United Coiyu •BV tXZk 
Walker H)nm II J fill* 
West Unsst'fMBs; 24: 
WsMtera Ue*' i 17 


23k 1 
26 k ? 
15k I 
65, 

1030 I 

6k J 

30*0 

3.07 


22»b 

12k 

177a 

165a 

42k 

48k 

kfl 

2278 

23k 
86 k 
23k 

4 

52 k 

14 


7k 

2670 

18k 1 
1258 i 
Ilk j 
Mk 
,7k 


235, 

£5*8 

16*8- 

b70- 

14J, 

619 

30k 
2.05 
15k 
-,7 k 

tifaln 

itk 

)2U 

ilk 

fX5‘S 

t'4k 

31 

241, 

16k 


d .ssRed, ■ AsueHied. 

I tTruiM. n .NSW BUKki 


r Bid. 


cents to 21.10. Kowloon Motor Bus , ' 

3 cents, to 5.70, and Hong Kongjg York../ 
and Kowloon Wharf 10 cents to 1 
1720. 


I 2--&2^&3 ■ b4.42«7 ! 4.tS7-'9A M 38 « I 2 AV33 

43.212.* r - , , S.-&7 LdiWitt. 56.9547 • 3329 Jl 

Paris.... . ' 1.3.4a E= ■ » *741x9 i illtft.- U &SI lid.KbA) Ich.U'W 

.BroBBflla.. 1 I S.W 2 , -a» 07 e2£,*6 j - il'.ISS . w.*3f . 

. _ ■ L 4 ,.- T,r ^ 1 London....: : I.ra£b95 1 8.81; 1 71 SO 72.0 j 4.97i«k . «J5i 9J 

JOHANNESBURG — Goid shares Am'nTm , Ow .E»7 ti YftV S6 -?1o HA22' T.* *.Wi sti ; - > WS.*i M 

were easier in line with the lower tnrtoh ! -7.17 . .496 487 <■ 65.12 25 'fijhi-idi «.t97iS8b BgQUi , — 

bullion price, but business was ■ 
smaJJ. “ Heavyweights ” lost up to ! 

30 cents, while ‘‘marginal’* and; 

“speculative” issues shed up to> 

20 cents. , 

Uranium Producers were lower.! 


tA S in MantrvaL VjS. S - IVtoadtao rents. 

Canadian S in Mew York. C5=lfi2J37«l U.S. ,-vnts. f.5. 6 In Milan SM*16aU 
-Stfiriloc Is Milan lofiil)- 1=64.3. 


QTKXR MARKETS 

fNnire Ratra - ' 
♦A revn'o*. 257.50-357.70 ArgMuloa, 78U 
A, isirelk. 1.4717- 1.4073 Auxlria.:./ XU 

Hra/Il 19.09- 19.09 Hrkn.m _ »l*-7, 

FinlaM... 7-19-7. 12 Bra4il-_. in. 
Gmtv _../».BaS-d7.4W Oamnla.... 1.73- L 
IP nJtK> ms 9.92809^456 lH-tthiaA .• 114-F 

Iran Pnnre...-MU< 

Kotrolt ... O.M44.942 Urriiwnv.CCNC 
iaiM>uil>‘is . 7140-72.00 ■Grrere....: «U 
Mslsv«ra-'4.6a984.7D40,IU), 

N .Zealand' 1-9206- 1.B3971a,«n . ...; MU 
tiaiMlI \nli 6.49-&U Nrlbrri'ilsUCA 
4.6450-456 10 \onaN ... VXt 
S.Afrka .. 1.9919-1.0084 P"riu«al_ 9U 

V.S.- i :sj*)it. • ttu 

lanadn >« I wland MM 

PSl- V.S LR4 

l.H. rent*. 102. 10 102. 15 YiiKtada'UBZlel 


w^Randfontein off 50 cents to j EURO-CURRENCY INTEREST RATES 

Financial Minings also 


were 

easier. 

AUSTRALIA' — Resource .stocks 
had another good day, although 
market interest tended to be 
more broadly based and as a 
consequence price movements 
were not dramatic. 


May 12 1075 


; Canadian 

Sterling ;liJL Dollar^ Dollar 


Dutch 

Guiltier 


ff. Uvnnau.' 


mark 


nw im 
tranr 


Based on nicy quoted by am 
deafen. ♦ Rail' Blvrn IS Ofidal A 
BC BA Rate 43433-431.13. 


Anticipating a Government 
statement about the future of the 
Ranger Uranium project Peko- 
Wahsend Mines moved up 12 
cents to SA5.86 and its Ranger 
partner EZI S cents to SA3.98. 

Beach Sands Mines got some 
support and Robe River were 
active and firmer in Iron Ores. 

Although Ampul Explorations 
eased 3 cents to 5 cents,. Oils 
market in general firmed. 


Ttiburt term... : 
i day. nUtf) 

Month .... i 

Three mouth*.. 
t aU mont/u 

’ OnMiW...„.. 


10 l5sa 

43 * 6M 

»-a 

4- - * 6 

631, 

ir 

8* 

IOW-iOjj 

4-> S 6<c 

! ***** 

; 44, 5 

i>a uni 

4 * 

t 

8-.;; .0.- 

4 -0 BSs 


o>2 Pi 

t.t *w 


Ms 

10 ra 11 a 

till 6 

880-830 

' ■“ r'l ’♦rf 

a.'s 0.0 

iil 

m* ite* 

6J0-SJ* 

S If -1*4, 

I aia 430 

sia 4 

®li 


n.iU.-i- 

6*,-7t 4 

912 85, 


*ia «a 

■60 

a * 


FORWARD RATES 


Qrw Brimth ; Thrre we 


New V.vkO.67.0.77 .■.|4ii.a.4SU»e.i 
M««toCTJ..0. 16-O.D5 1'. i<u. 




Euro-French deitoail raw: twtfdw’ 844 per cenw saveu-dw MJ per cew.: 
one-month SI-9 per cent.: Utm-moaQi K-1M per cent.: rix-munh WHW per cent., 
one-rear I07i6-i0j per cent. 

.Loncer-term EurotloUar Ae^m two yors r.-tt per cent.: Otno lean per Mff.TiMa Ureilm 

C1 ‘ Oiiu... orypni-l urtriia 5-5 ere (at 

I *«rii— ...... lk-k r. l*‘ i2k-ll0.c.-f 


Anirt'dam 5k-2k i-.|«u 
nruwla ...5 r.pm-16 r.dia 
i^tinhK'n- Par. a I're rft* 
Frankfurt 3k-2>, j>f. i«u 

LDhen y*r-&0 ,-. dii 

Madrid.... 1 1 •>''50 in’! 


9k4kr-j> 

Ihe-nmit! 

IWr-2ora« 

lb® HI 


cent. i four rears si-Sl per cent.: 6*9 yean W-3I per cent 

The foUonInK nominal rates were Quoted for London dollar certlfiitttnjHi dopoatt: 
ooo month 5'io-oiit, per cchl: throe months 5»i6-3Uib per cent.; six hmnuHb 6MH per 
cent.; one rear 61-tfi per cent. 

■ Rates are nonuotil dosuu rates. 

« Short-term rata are call for swrltac. C.S. doOara and Canadhm dollars, 
two-dara’ notice for gniUen and Strias francs- 


f*r-Wr,iE 
ilDQkin Un 


fstm-klilni ;2 ore pm-iiar <4 ora pa • 

Vlanna 8S-06 gm iwo bO-SOmvj 

Kurlrh .....;4k-3k c- pm _ ,11k- IlkK 

SJz-mobth forward l : JS. dollar 4J94 
Mn. and l3-nn>m& S.43-»Afe mu. ' 


GERMANY ♦ 

Pnce* i +or i Dlv.iYW. 
May 12 ; Dm. j - ; % ! % 


AJLG i 

Allianz Ver sic p .. . 
BJf.1V. 

BASF— 

Bayer. 


Bayer Hypo ; 

Bayer Tfceliiahk. 


CommeRbanti... 

CoatL (xaniirl ! 

Daimler 

Xiegus aa ... ™— ■ 
D einag . ■ ■■ 

Deutsche feat_ 
Dresdner Bank— 
Dycfcertrat Zem\ 
Gatehofftmug^. 


Rape" Lloyd 
HarpeiuxiDn 


rniom: 


Ho eaeh .. ■ 

Kail Bala (DufiPU 
Kamadt 


Kaotbof. 


Kiockner (DtaKKAi 
Kloct UomDott. J 
Krupp X*rf Dmllti 
Bin 

Unde 


LmrenbraaDMJOCj 

Lafthu re. , „J 

MJLA. 


92.8— 2X1 1 — 
389 -1 • *17 
239 J -2 Ji ■■ 14 
159^ -1X>! 14 
138.7 — 1-8 ! 17 
281 !-2 I 20 
281-0 —3.3 I £20 

i88jw — ae 
95.0—1.6 j — 

339.5- 2^. IS 

244id— 2 ttlB 
179 : j — 

296^*1—3.2 20 

B16.6r-4v9 20 

160 . i lO 

132 ;—l r 14 

126.6— 3.0.1*12 

161 *~4 8 

167.0 —IX) 14 

69.8— 1.7 10 

nuy+a.4! ff 
399 |-4 
248 : — 1 
122 J— 1.8 
164 -2 
130^1-3^ 

272 1—3 
197^1— L.0 
1.7601 


I Z.2 

2.9 

4.9 
** 
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LJ.S. ban on 
:yclamates 
to continue 

WASHINGTON/ ixf- 12.,-. • 
■' £ U.S. Food and prus 
" ministration (FDA)- ' lias 
u ected that the artificial 
‘ ictener cyclamate should not 
returned to the U& market, 
said It could hot assure con-j 
ners that the product, is safe 
everyday use. 




forecast 


Peart backs 
U.K. dairy 
expansion 


INTERNATIONAL BAUXITE ASSOCIATION 


BY [OHN EDWARDS, COMMODITIES EDITOR 


dies- suggest it can cause 
tetic damage Ip. humans. 

. Cyclamate was vnthdra\W3 from 
*’:? market in. 1969 alter some' 
•oratory studies on animals 
iwed H' caused cancer. .‘.It was 
lely used in many foods, in- 
:diag.6oft drinks, _ • 

3nt . Abbott Laboratories, a 
.jor cyclamate producer, said 
jtarday it has no knowledge of 
c unresolved safety questions 
it would preclude TT.S. 
oroval of cyclamate for Use In 
ids. 
nter : 


: By Peter Builen _ . 

SU1 rf PL v SE 5 ? F d,,ction potential would be as S4S- although, actual deals have! 
rocK._ an d _ph Dspbor ic much as around 22m. tonnes been reported at prices between ? attempts to expand output and 

at 1980 compared with consumption of S3Q to S38. At the 'same time simply more P home-produced 

were forwasr in a report pre- about I7ra. tonnes. The supply US. suppliers are ssaid .to be! dairy products was oletteed bv 
i 7 ! 1 - 05 " polential for Phosphate rock was offering phosphoric arid andj itfr.Frpd Pearl^e NUnisteV 

ir A^r ***. flrass %sz sttssr*- * t. a.**^***,, k 

, I ST £ wi-fE Z-'SgfiJtBtStd 

sWi. wi^sojve^ and several J ferm ^^ rfccs iwd eased the 0974*75. K '■ the subse^uem reaction, have. i ^ pans,0 “ 

market-.- remained “^errurbed ” . ' effectively Hilefl any aspirations; ^i v P ^ n , t,on L Mti °* ■ th *: 

andinBOnJKcmwtnes.it could be Elasticity to creale ..a producer carte! ' J3KT of nome-prodticed 

several years, before the 1973-74 ... similar to OPEC. . F bu "? ? 

level of consumption was re- Delegates at the conference Meanwhile from Britain’s '* -c "However, u our policy Is to 

gained. It added that the setback privately - confirmed That the point of view the lower cost of ' Sf *“* cess,f “ L ’} Is imperative 

to phosphate fertiliser consump- oveivsupply situation- of phosr raw materials: such as phosphate' , f -i7 er T should be a market 
tion jirould obviously . aggravate phate is putting further down-' rock, should help to prevent S? , s ^weafied production, 

the projected surplus of boih ward pressure : on prices. A fertiliser' prices from rising in ■ 1ow P roduc tion levels Ui 

phosphate rock- and "phosphoric further fall in demand, after the uie months ahead- ' 

acid. .. ... ' steep drop in 1975* is expected m Strasbourg, the Common 

Results oT the coinmittee's in Western Europe, the mam Market Commission said it wasi 
latest survey precuded that importing area,- even though investigating prices of certain 

between 1974 and- 1979 there there is expected to be .a slight fertilisers exported -to the EEC 

would be a substantia; increase recovery , in worldwide consump- from the -U.S. and the East Burn- 

In the available capacity for pro- tion. ' pean trading bloc- Comecon. 

dueing phosphoric- acid- for ex- Traders ■ reported ' low-price Sig- Altiero Spinelli. the 
port winch .would be jn ore than deals of the .conference for Industry Commissioner, told the 

enough to- cope wj^Hoemand. example PhosFiitur claimed that European Parliament that -- - 

Onbelance,- therefore, it was dif- it had paid only S26 a ton for depending on the outcome of 1 on 'mportlng-daliy-pro- 

.neitit to see where tb* additional high quality phosphate rock from the investigation. _ the Commis-I o°ce— E351m. on butter alone, 

capacity would flnd.t market. Togo. This eojiiparefi with the si on could invoke free coropeti-l ““P°n pnees were eten higher 

It estimated th^t by 1979 pro- official Moroccan quoted price' of tion rules against the exporters L <M * «■ 



moves to ore 


pnem 



BY CANUTE JAMES, KINGSTON CORRESPONDENT 


Australians to 
;hoot 40,000 
nore cattle 

MELBOURNE, May 12. 

. .IRY - FARMERS in Victoria 
_n' to slaughter another 40,000 
tie this week to recoup losses 
is ed hy rising costs, and 
night. 

Yesterday farmers in .North 
rtoria shot 1,000 cattle after 
.tiding it was. cheaper to kill 
.■m than feed Them or trans- 
rt them to market 
Mr. Ian Smith, Minister, for 
riculture, said that farmers 
uld be paid SA5 (£3.35) for 
:h head of catQe destroyed. 
Mr. . alley Walts, a spokes- 
■m for the farmers, estimates 
at a good animal can fetch as 
jeh as SA60 at auction. - 
iuter - •' * 


recent years have enabled Con- 
tinental producers to move in! 
on., the U.K. market and 
valuable ground- bas already 
be^o losL We therefore have 
a fight on our hands to re- 
jcsiablish British . butter as a 
major force on the British 

market,” he said. 

Last- year the UJC. spent 


World cotton supply tightening 

- r'-Zy'-i : : . WASHINGTON, May 12. \ 

WORLD STOCKS' of .cotton will of world 1975-78 cotton output by a 5 per centra crease in foreign 1 
• by nearly _ :7.6m.. ;. -bales 300,000 bales to 54.7m. bales, acreage could mean a production S 
(480 lbs pet weightt by the end However, officials : now say that increase outside the U.S. of S-lOj 
of the .'current' season:, while estimate win be revised.. shortly per cent or to between 50.8mi|- 
j expanding, demand win continue to incorporate .the new data on and 51.8ra. bales compared with; 
to ‘outstrip fresh production in China utilised by the FAS. for its 47.17m. now estimated for this i 
the . new. 197S-77 marketing latest estimate. *. season. I 

season, latest estimates to be 


rids. year. Consequently^ a 
higher volume of domestic pro- 
duction won id make a 
significant import-saving con- 
tribution he added. 

He was confident butter pro- 
duction would increase rapidly. 


Rally in cocoa 
and coffee 


THE IS-month-old International 
Bauxite Association has made 
limited progress in handling its 
first major task— finding a long- 
term pricing and taxation policy 
for ore sold 'by its 11 members. 
The fifth meeting of The associa- 
tion's executive Board, held here 
recently, again examined the 
problem which has been studied 
for just under a year, but 
apparently made no headway. - 
. The closest the IBA has come 
to finding a formula ;was the 
recommendation last November 
j from , the Ministerial council to 
the members that they adopt a 
minimum pricing policy for all 
bauxite ore exported this year. 

Mr. Henri Guda. a 43-year-old 
Surinam tax lawyer and secre- 
tary-general of the IRA, was not 
very forthcoming when he was 
asked if member countries were 
sticking - to their pledge to 
implement the recommendations. 

* Its is too sensitive for me 
to make a comment on at tbe 
moment." Mr. Guda said. “But 
I am sure you have read that 
Indonesia has been successful in 
! negotiations wilh Japan in 
(getting a price increase — not to 
j the extent that Jamaica, for 
| example, got a price increase — 
but an increase none the less.” 


SHARP FALL JGV 
POTATO PRICES 

By Our Commoditise Staff 


By Richard Mooney 

FA B s“Sr,.S*,6^ nt p^ c r=:j s 

Agriculture Service snow of corTrtn at ej^m. bales.-aga,Mt 5*5* JJ2 - ?! e*°H yMtCtifay despite the steadier 

The esumates will Incorporate 61.24m. in its previous estimate d £?l. a , a L. K 5L • • tope of sterlins. July' deljverv 

KiihstnnHnHr-Axnflwdpif '-flnfa on anrt -j n»ic.rf qaiM irtiovA.m about bin. to om.. bares. !-«#«» rnen 5 i. .1 ... 


Variables 


substantiaHy-expanded : 'aa& on and a revised -59.4tt. in 1974-75. 2 D0 , . 
China’s cotton; supply” demand which it "had previouslv esti- Keuter ' 
situation which wjlt significantly mated at -582m. hales, 
change, global ".ratsdi froni Based on the revised supply 
the previous FAS -estimates an d demand estimates. FAS fore- 
made nearly two months.-ago. casts world stocks of cotton at 
Mainly reflecting a Min. bale t h* end of this season at 
increase in estimated /.Chinese 23.999.ooo bales: This is about 


COPPER EXPORT 
BAN TO STAY 


terest in home grown ware 
■tatoes it said. As a Tesalt 
ices had fallen sharply and 


6328m. - 
Disregarding 

adjustment in China’s c*Ofe. t 
latest estimate represents a dr 


coffee rose £42.5 to close .at 
£1.427 a tonne while July cocoa 
gained- £30.5 to £1.059 a- -tonne.. 

Tbe- cocoa price rise was seen 
mainly as a technical rally fol- 
lowing the earlier £100 fall, but 
coffee dealers attributed the 
gains In their market to follow- 
through from New York and 
signs of renewed roaster Interest. 
"Cocoa prices opened around 
£6 -above the previous- night's 
closing level and advanced 

.. gradually reaching the £20 per- 

ing 1976-77 season. FAS says enough to justify Japan’s | mintihle limit in m:d-morning 

U.S. fanners are planning a 16 resumption OF copper exports, I • Base metal prices all advanced 
the .".upward per cent increase in cotton plant- baited in November, 1974. "I on" the London Metal Exchange 


• TOKYO. May 12. 

. ^ - w ,wo. The Japanese Ministry of 

output this season, the FAS now 200.000 bales less than it fore- International Trade and Industry. 

. putt I875-E8. oottro^output cast .two months, ago and is reaffirmed it wffl /or the time 

There has been a sharp fall in \ - 9 1, sharply down .from the record being continue its -embargo on 

ices for old potatoes the Potato I btaam. in l8T4-m. uyo Jttontns 3i.58m_ hales in stock at the end *the export of electrolytic copper, 
irketing Board, announced *3° !t forec^t ttie total^ tor this 0 f ] asr season. It said conditions on the worlds 

sterday. an a ° Looking ahead to the approach- copper market had not improved 

Faced with a .widening range 1 estimated 1874-75 .--output at - -- 

imported new potatoes, buyers 
.-re now showing a diminished 

the inns this spring. " It added that the recent price 

?P However, it notes that based recovery has not necessarily 


The problem the association 
faces is Thai of finding a formula 
■ which can satisfy the needs of all 
[their members. Ideally, such a 
[formula has to take into account 
, several • variables such as the 
i quality of bauxile ore. distance 
I from markets, methods of 
i mining, level of national rontrnl 
! of facilities, and inevitably the 
j political relations between 
particular member-governments 
I and the governments of the con- 
suming countries. 

1 Despite the relatively slow 


progress in handling, this prob- 
lem which the IBA itself has 
described as being “ complex 
and- difficult." there -has been 
progress on oiher fronts. Mr. 
Guda has said that although the 
Secretariat was established 
officially here in: late 1974. il 
really . started functioning only 
in July last year. 

“ As the agreement states, the 
secretary general musT immedi- 
ately start collecting information, 
and that Is really where we 
started.” he said. "Member 
countries do not have the 
information they need, so we go 
after it from other sources. In 
many countries the companies 
are under no obligation whatso- 
ever 10 provide the government 
with any information." 

In terms of sutisiicst I be IBA 
has much going for il. It* 
membership includes 'the world’s 
largest producer — Australia — 
the second largest producer — 
Jamaica — in addition to Guyana. 
Surinam. Guinea. Ghana. Yugo- 
slavia. Haiti, the Dominican 
Republic. Sicrrc Leone — all 
founding members — and In- 
donesia. which was admitted 
last year- 

Mr. Guda said he felt India 
and Malaysia were interested in 
joining but he had not received 
any applications. 

Within their collective 
borders, the member countries 
have 17.740hn. tons — 74 per cent. 
of the world’s total — of proven 
reserves. However;- Mr. Guda is 
reluctant to set great store by 
statistics alone. He sees little in 
them to really prove the strength 
of the JBA in representing its 
members. 

He objects to comparisons with 
other producers’ organisations 
such as OPEC. “ I don't like this 
reference to OPEC. This is not 
another OPEC. This Is the first 
IBA." he says. 

The strength of the IBA has 


long been under discussion both 
inside and outside member 
countries. There have been 
questions about the political will 
of u country like Haiti, for 
example, lu stand by the asso- 
ciation's decisions which may 
demand a strong front in dealing 
with a country such as 1 he 
United Stales. 


Australia 


Australia’s position has also 
been questioned. Obviously, the 
other founding members saw tin* 
necessity of having the world * 
leading producer within their 
fold. The interest, of course*, 
was not one-sided — the Whitiani 
Government bad indicated a 
desire to mnvp Australia closer 
to the Third World and to pro- 
ducers' organisations, despite It* 
inability \j» conte in grips wilh a 
comprehensive mining policy. 

But Australia does not depend 
on- bauxite to the same extent as 
countries like Jamaica. Guyana, 
Surinam and Guinea. Doubts 
expressed by members of the 
present Government, while in 
opposition, about IBA member- 
ship. have also cloucipd 
attempted analyses of Australia's 
commitment. .. 

However. Mr. Guda attache-.-*' 
little importance to these ques- 
tions of members’ commit merit 
10 the association. He says: I 
don’t like to comment on Indivi- 
dual' members because 1 don’t 
speak' for individual members 
Bui we have not been informed 
about any change ol policy in any 
member country. Indications are 
very clear that alt members will 
live up to their obligations.” 

In attempting to represent the 
interest of their members in 
their dealings with consumers of 
bauxite and alumina, the IB.Vis 
steering clear of-anything which 
suggests confrontation. 




— ocks. 

General lifting of home grown 
- * »w potatoes should -start in 
ornwali .and Pembroke on 
me 1-4. it added. 


current season's production from acreage elsewhere in the world 
the March forecast? -r.-.j- 7.— this year will rise by only around 


.yesterday, despite the firmer tone 
in sterling. Cash tin recouped 
, thr previous day's losses in gain- 
actual needs. Industry estimates. iug £52.5 to £4,0S5 a. tonne, 
put Japanese carryover stocks at Copper cash wirebars advanced 
...... the end or the -1976 fiscal year at I bx ‘.£13.75 to £835.25 a tonne 

Cotton- Advisory Committee Assuming more normal 280,900 tonnes. .. . /while lead and zinc prices were 

.1 (ICAChalso lowered its.festimate aerage yields the FAS estimates Reuter I also -higher. . 


Last week the 'International -5 percent 

Oonur 


Farmers seek bigger role in marketing 

■ BY OUR COMMODITIES STAFF 

THE U.K. Government should the Centra] Council for Agricul- 
support in principle new draft Horticultural Co-opera- 

EEC regulations on "^Aet struc- follow . 

tures and producers groups but detaile5 or ^ draFl pro . 

there should be amendments posals hy a joint working party 
allowing for greater producer under the' chairmanship of Mr. 
involvement in the food produc- Richard Butler, deputy president 
tion-distrihution chaiD. The of the National Farmers' Union. 

British Agricultural Council and "Both the regulations, if 


adopted, will lead to far-reaching 
changes For the whole industry. 
In particular, the regulation on 
market structures will necessi- 
tate the creation of an agreed 
programme of future. agricultural 
marketing developments so that 
projects may qualify, for grant 
aid from the European Farm 
Fund.” he said. 


«.w. ;+ wr. pJO- . , 
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commodity Market, repqrjs and prices 

I ACC lUCTTAT C ■ r 1 • WHSMoan k*rt> Wow -a cnto»-jM ^ ‘ v . ■■■ „ — r= — rr*- 

IA3C lwillAJLa Tom*w LO^BTS. toanHu-:-.- •• . -Tlx 

OPPER — Turned nnwds nn the AnutaUftwrud «CwU. Twding jqwCTfiL. 

Ulan Me til ExcbaBU. Fotbmin* the that In the amralna cash- yircbta naflil girt Rnul* £ . , *• 1 £ . . , .. 

wry TlSfcin. TSte? SS ■£*£ ^ £ . t 

vis ovcmUJu hetoea ta Bhyulcal Hf" 

mand. forward metal .opened higher 
rr and moved upwards owing to chardst 
.ina and speculative tnurosL After "Vijg- 
chUis a», boweter. proBwaiinc 

aed a reaction to £SSI before the ortce ^2-SO. K. ic^v. umwocs: uanu &».au. — “i , E . 

la hanfej^irtwj Comw»Tu VfAe.WMHtK monite . + ?5 


cargo from Rotwtdaai to Italy at JS.T5 pontiontn. Average wUer*' wnuaons per Voat: English, fats 40 J fo, 46.11. fats 
f.L*. for May. Market sources reported ion* ton. for dalivtry Loudon area: thigh quality ‘ ’ 48.0. mcdlmos -Lt u> 
~ - - - - -j Juiv 17P.M. 27.0. bobhtes 22.0 to 23.(f. Scottish bobbles 


da are 1 hooking from Chile to Japan at Wheal— MllUna June £78. July 
S5.70 fXo. for May bdt confinnatioii-vris DenamraMe'june £78. July £78. 


Barley 20.0 to 24.8: Dutch Usds add ends 33.0 
to 3S.D. hinds and ends ihloh quality) 60.0. 


PRICE CHANGES 

Prices per con unless otherwise stated. 
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— : Hv — r — — -j— — day's losses. Encouraged hy the rally in >hne t no nu lE £4.206. Afternoon: Standard: 

*P8k I ttr*’, n" W! i rt" °* fwosn wWdi tool: Uiat pnee imo the mootta £4.180. 80, 75. SO. 83. 80. 68. 

• ****..' ■ LBoinciui i — upper ifmlt of the recently revised dcaBng Standard: Throe months £3.190. 

LEAD— Pshawed iho movetaems of 


vessel 

on time char ter (nr a vnsaSE from Japan fa!| v steady, 
to South Africa at S4.130 dgQy 


Cf-Me: May 7153. Sept. 


ro. Metals 

inr .. .tlumiDinm (■) £456 C456 

Port: English, under 168 ibs. 38.0 to Free Market idft>.:£dgM76— 1Q.O C440-4U 


COFFEE 


for Mar. "MS. N«v. Jan. 74 ZB. March T6.I3. jsjj. 100-120 Ihs. 31.8 to 37.0. I20-IM lbs. Ovuer......™. . 

Biistnew: May 72.23, Sept. 6».»JKi 93. 29.0 to 311.0, 166-188 lbs. 27.8 to 3S.0. ISO «.«!) Wire Bam l»i.£a3*.2S+1B.9& £821.76 
. "■ tlnv. 72.15-71,48. Jan. 7426-73.45. March lbs and over 23.0 to 30.0. . o m...m In do. ,lo. i«>X86 2.2 ,+ 17.76. CB45. 23 


S..70-73.40. "Total sales: 98. 
hcca— L ocation ex4arm. spot 
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prices.' prices qt representative martets on rnuotbui^ do. mi|bB35.p 1 IU|L8 sB.id 
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ranges -of the h*Ufor stock m anag e r; 7 


Trade sources attributed Use- -strong 

... __ _ . gains W roHow- through bom 

. Prices moved ahead owlQA u fresh spacn- 5®WKr, enttos at (ho day's highest level trading and roaster Interest 

+ 7SJ. Offerings, thought to hwe -'been on — . — — ir 7 ;.~-_ - - .t ~= 1 was attrfimted to soecuZadne bovine and wi)1 rcmaln tHKhanBrd. numbers dova 4.5 per cent, average Free M*rke4fcjfy)i< (stos- j — ,._n2.0B-.23 

accoum. caused a reaction to £4,1S8 ua^u ( vnnctai 1 — -unomnaii —1 i::,t . si.Sp f-S.Tl: pies op 

Scotland— Cattle down Off. I25.SS f-056>: (Julcknlnn7eibyrii68B-y2 ;..... '....S 100. 106 


. before it ended to MJM on the afierawtr _ 
+ i»x Kerb. Turnover* 810 tonnes. 
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11 ' Morning; Standard: Cash £4.08S, .4480; Cw»h„ B75.545.8+.6a6| 276.5-7 I+S.7B 
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steadier advices from New Yurt. The 
dosa was steadier with values trading m 
range £37 to £48 per tonne higher. 
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ART bbM an May. MOfi.-Prf 9.10-6. S®. 
San. td- 1. 


NO. CUd ComMon &u 437 6877. 
rEK THE CMAGON fX>: At 4.S5.A 
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ION. Curran St- W.l. (499 2737- 
v Keach in John Osbome'5 Luther 
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. SLIPPER AND THE ROSE <V). Progs 
•» 2.00, and b.oo. g.oo. Sen. porta. All 
1 bookable. No phono booMhnes. 


wim 

is. Wfc. A Sun 2. 2D. 5.10. 8A5. 
show Frl. & s*L- 11 Ji5/ Orcje miu 
ba booked. . 


•N HAYMARKI7 1930 ■ 2738127711 
ANTICHRIST. lX>. Sta. proai. Wk- 
>. 5.15. 8.SO. 5UO. 4.30. B-M. Lm 
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•N LEICESTER SOU ARE ><930 S111L 
SPECTACULAR EP1CI LU MARVIN. 
iER MOORE. BARBARA PARKINS 
UT AT THE DEVIL {At. .SO. .omta- 
12.40, 4.10, B.oo. San. 350.5010. 
thin Sit. 11.49. All seats may 
mikod at tne box outre or -by ooat- 


CURWEN GALLERY. I. Colville Place 
Charicnte SL. WIP-IMN. 01-636 lass 
kliie- Cba'i movlno prmt show. Orlnlnai 
IftliOBnafts by More. Ploer. Kcpwortu. 
Richards scon. Frick. Herman, TrcveFyan- 
Gcntlefflea and many a: Hers- Price £5 
la £2 DO* Catalog ut sent free on rediKst-J 


PORTRAIT PAINTERS. Royal SOCletv' 
62nd . Annua f ExntPiUoa. Mall - An. 
Galleries. The Mall. S.W.t . • Moiu-SM. 
10-5 notll 19 May. A dm. Sop. 
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twee jnoHins tAM* a«, 43. . _ . reported a Malaysian sodovn price of JEEC IMPORT LEVIES— Tbe foCamns Californian: Per pound 0 J®: Hnnsarian: mturea July I1M6S9.6 | T M. 5X94 1.76 


Code Street. London, w.i. 


ROYAL ACADEMY 1 OF ARTS. SUSWJOl 
EXHIBITION. Wkdya. SunL 2^. 

.... — - MlCWfj 


Adm. BQp [MO * W 30fi}. A MICHEL- 
ANGELO AND OTHER TREASURES IN 
THE PRIVATE ROOMS. Except Tuesdays: 
Atfm. SOp. 


BEDFORD HOUSE 5TDD10. LH.LO MES- 
SINA -PAINTINGS. 105 KensInMon 
Church Sa«et W8. 0T-Z29 btM- Tut*.. 
FW. 10-1. 2-S. Sat 10-1. 


RICHARD GREEN GALLERY. 44. Dover 
Street. WJ. - -01-493 7997. Annua 
Exhibition of. : Old Master P* In t jobs. 
DaHy 9 JO-6.00., Sets- 10,00-13-M- 


■M. M ARBUS ARCH r723 201V2I 
FLEW OV*R THE CUCKOO-5 NEST 
Sep. praui. Wk: 12.4E. 4.15 . B£)0. 
4.13, 9.00. Law show Fn. .Sat. 
S. All Mats mav be boo tea 


CLUBS 


l EVE. 189 Resent SI. -734 0337. A la carte 


A f Si 2 Resent St. 5.W.I. 83B 8494 1 or All-In Menu. Three 5wacul»r now 
...» ... ... Sfidws 10.45 12 as. 1*4Sjmd mi alt trtj 


. _ 63 

Ferti.- Alt coats bookable ft. - — ,■ - - J 

.. Box OVHce 11 -4.rn.-tD- 7 -B.m.- Johimv Mawtoworth and .Friends- 

SuM.i No pnane. HokMoi. — 

lOLLTWOOD COrfBOY. IA* Pr09* [GARGOYLE. 09 Oe*n Street: London. W.l 
ere 2.15 4.15 6J0 8.40. . _ , __ 1 STRIPTEASE FLOOR SHOW 

4AHOGANY CAA] 

8.50. 


DoHy' 2.15 4-20 ; 


& 


UNLIMITED 1 


Y E 6^&Mnaniuu1e 4 iX1Mw. Ftrh. isOfTEN.UF Ivour clWm « London's more 
line. SUOJ 2.43 Bj i3 9.00, tate Sum. ! £» WWL'Ifc. Sff 

' (dev) 734 1071 latter 6 Am.) 930 164 b; 


Mnnday-iFnuy. Closed san. 437 5455. 


en d Sat 71,43 Stttg. 9kh?e. 

_Le1_w5ttr.S011a.-c. 4_37 1234. GpNii f^'7h^!^ l, LS4r°S*rt* t0 23.M r . 


7.00 


WIND (Al See. Wtrs. Daily 'i 


f 1 JLX.4. Ldnnar 3a tWantoar Sli ; 

« 1 Cm*. Pert*. Diy. 12,30. LMtl 
* Si 1, l3 »-h6i. RedfonhHaflman 1 

THE ^PREStDCW+t- MEN tAAi. : 
S. 12.28. 2.55. 5-55. 8J5. U«r Starr i 

& Sat. tIJS, _ 

rt 2, 3rd YEAR THE EXORCIST Ott. 

luanmtbtti 
« ^ ciyw °iy- 1*-* 0 - ute 1 

> fn. & Sat 11.05, Chariee Brooeon 
STREETFIGHTIR I'AAl. 2,15, Sr* 5. ; 
, BLAZING SADDLES CAAJ 12JO. 

. 7 35 Um snow Fn. a Sat. 11,05. 
c 4, Cent- p*rH._ dNly lifts Late 


Rrf. 4 S*L 11.S0. JAWSfrM. ftroas. 
5. Ui. 640. MS. Ute show FfL; 
.1. 11 M. 


IB RUT BHD 

Mr sonars. Te*_. 


I. Wk. 2 05. 5.0S 

LR« LTND&J 1, 


...439 0791 

REBEL .wr 


mn Deep In REBEL WJTttOUT A; 
5S tAA). Sep, MOBS Wit. 1-26. 3A6,4 
. 8.30. Sua 3.30, 6.0S. Ute 1 
Sat. 1 1 00 p m. 1 

SOFOR 01 HOFFMAN ' 1 

THE FBkSiPJtFTOS MEH UAL Sap, , 
' J2-0_5. 5.03. 8.03. Ule dhow;, 

iai. a film br i 
«>i>rina RYAN I 
■ERiNSON.. SCO. 1 
Lai* chaw Sat. 


4LEY 


KUMIK 

AL. MTARISA 

L 2 30 7.30 

H B.m 

‘ox* AFTERNOON ,kV Coni. PrOSi. * 


2 IS 
3 pm 


3.00, T.50, Late -Sbow Sat- 1 


CLASSIFIED 

ADVERTISING 

RATES 

Per athfite 
column 
. c«Dti»e(t» 

Appoiatmciife £10-00 

Industrial and Business 
. ^Property £10.00 

-Business Opportunities £l&00 
Idlainmm. dcpth^-Thfee single 

roltniMt centimetres. 

Premium positions available — 
rates, on. request. . 

Write :to: 

Classified Advertisement 
Manager, Financial Times* 
Mi, CuLDon Street. EC4P 4BY: 


COFFEE 


Uornlos: Three mooxha £2M, S3. SL58. .. „ . , 

83.75. 55. 86.18. 88. Kerb: Three f-JJSg’fJ 

months 138850.. S6. 85. 84. Afternoon: 

Gash JS7K50: mid-dog. tSST: thro* moo lb? taplfintar.. 
m3. SC SSJfl. bC 85. «6. 87. Kerb: N " v * n,, ‘ <rr - 
Throp months. CBS. 

2 IRC — GRloPd orournl to tea rare less 
iraolaB. refii?etfne the flrmfr trend of 
other baw.rartuJs. Forvrard metal traded 
between £451. and £455 before eodlnfi ar 


i Ywrwriay’s, -f- or; fJosiaes 
! Up« I — ; Done 

: u pn- itiiW," - p — 

©sf 



+a.9-14«M«a 

1486- 1488' +415)1411-1468 
1480-1438' + 15.51] 418-1435 
14 1 6-1417, >58^ 1401-1418 
1412-1414' + 45.5 1401-1412 
1407- 1418' + <0.51596- U (0 
1405- 14 12. +4051888- 1485 



and 

scheduled 

market opened altshtly eoai«r. pud W 
thin condlthms ■ values lost ground, 
although scattered rapport was uncovered 
at thr tower levels, reports C. Czarnikow. 
New York opened higher than capectrd 


-•do. Lemons— Italian 

nish: Cannns 1.40-1.50: Smtrh tfrlean: _ 

. GrapdFrm— Jaffa: 2M-2M: South 
r an- " 5A" Sit Saolt*— Xni- Zealand: ••NHIUdllUl 


2^L3.M: 


3804.80. 

Spanish: 

C80. 

.1 (Titan' J.JO-r.W. App/»— ilw Zealand: — • 
Cus - '- Orange FibnlnH 3.48-3JW. Juna'hans y-a — 


..£385 


Sales:' 2.B85 (EJMi tout of 5 tonnes. 

«sa tathe afiSWKrtr.WSTrtw J". “5^55 

espectlnn an Increase m the U.S. **£*£• SK 

producer price bm seem uncertain as to 
when this kIU bo announced.' Turnover 
8,323 I nones. 


— *od tallies m London rose m finish at 449.4.30, P«l J'mafhans "■» 3lf i.'b". stnrm*Y i-iuwoiL'nide iu»..x395 


the best by Uk close. 


41408 

. 11382 


■ • ’ i AJtL iL"L - 

; ;SCtNC 1 Official : — iUnoUSrdiU ! — 


till, boi: other aim Arabicws 133 W 
(133.D4<: Unwashed Arabics? Samos 

Fours 148.60 (same): Rebnatas 1Z1JS 
'Same'.: Daily average 127.67 037. 42>. 
ARABIC* CONTRACT tin order, buyer. 


Sngsr 
Frei 
Crmuu . 

r.. n - 


lenerrt^*; Prertousl Businea* 
(.'tow i Day'* ' ! Done 
! Ulna* 


£ per ton 


'Pippins L3WJ6. Fed DCOrtou* .4 40-4JM. l*aUi»liHiavnn un.. (£192 

fiiiWm DeUctoux I.BtHiO: South African: Nnaitnn ; 

Per -W itw Granoj- Smith 5 : 2 x 14 0 . HTnrer Seeds 

Pcaruom 4^W.3fl. SiaMtlng 4.10-4^U. l*lnlipj.u<j...s215 • S210 

Golden DeiidDm 4JD-4.3U: French: G<ddrn u>'nuii Nigerian...' 1 
DeliCKnr- 50 lbs r.* JMf 1.53-1.85: 2S IbK Lnivt*1 Can No. I ..42174.5 '-0.2SL165.5 
3.13-2 10: 20 lbs Kurkina Delirious 1.7b- 
MO. Star* Crtmnuo 1.05-U) 3: Italian: Per Grains 

rwiimrt IriTiBlhon DOT 1 , flnlribn tlilllnuiK n. 1 .. 1 • 


scRcr, business. buJcsi— J une lS&OO-lTS.Oo! ■ Au «-- - MO-STaato 200-0, 18B Q ZML7B V°uusl Jim a than B.07L. .Cnlden D^-Ucji-us E£C a . a .^ aa .. ini.75 — L.O H71.7S 

130.00-1584)0, no, nil: Oct. ^ ?SH5'S-SStI'2; 2 lb. 8 S! 3a - S '«»5 AM- ^ Him*! Future*.... £71.95 -0.5 L'73.26 


lixki^asr^rs^. “«s55:i4Mo: Itoc.::;:. -aiZ-M 02J&aai;76-20a:o iM.4 2G2.2B e-Mt-WemereAusttalun: Granny Snillh xu"^' 

* -«■ — South African: Case*. FrenufrNo.dAin.ic73 

r«ftow..Ai. Ma r 1 


I . t 1 £ , IT 1 JT _ 

C«*_. — .437 -.5 f+2.75 436.9-7 +7 JS n£‘‘^^“pe^ 1« j^l4t». ‘ MtdoT^ Mws-b - 208-2S4a.4tmiriHM.66 t96lO-£Ofrl00 5 - fi0 - 


■ZB.jCI 

lmii 


Ked Spring! I 
WinretieOB.6 


-0.125 £72.45 
£75 




C(3MS per pound. '"r On previous jSS? 1 ™ flllC8 

tmoffiSS ctott. TsMaer ptari. gK cans a Mh> ORgg. Jtrna). 


SILVER 


So. 1 } V‘estcrdiiy» J Preriw n i BubUmh 
Tt-SA. ( close Idaj'MdtMel done 


Jane j 


SByer was fixed SJSp.an ounce -tagher 
for spot delivery in the Letara kuUw 
market yeaerdaar. at S4£8p. C.S. cent 
equivalents of the ftrins levels ware: 

SMI 433.1c. up 5.7c; ThreMnonth 430.4c. JulT ; 4U049.75. 48-53-46 26. — 

up 5.7c: six-mouth 46t5c, up 6c; and Jlv-Sept, sl.16-6L60i 51.6 ls2.14 51.16 

12-moD® 4SL7e. -up - 5.9c. The- metal UuL-Urai 56.U-6SJ1&1 SMfrNUU: 

Opened at 345-344P (45B-4S=c) and dosed Jao-Ur.; 688B4L2B 8E.B+58.65! 
8fS48J-:4JJp (43«W3B*C1. 

: Jl>4»ept! 02-40-6230: 85-K-OJUI 8JL60 

L-Jf-S. 1+ or na ~ • Decl 


fbr export. *1 rami — Dutch: ll lbs 4.40. Asparagus— 

JEEC IMPORT LEVIES— Tbe foCsinns Californian: Per pound 0J»: HonaarUn: 

EEC hnpun levies fear white and raw Per J-k*to 0^0- Tomatoes— Canary: 3.DS- Udreedtipmenrici' 
sugar are effective for May 13 In Cults 3J0: Dutch: 3.M-SJMI: Jersey: iso: iuuire*4uiv i«>_. 181427 
Of Account > per 180 khos (prevtons Itt -Guernsey: 3.60. C e ar ae i t es— Kenya: Per Conon* A' lade* > 

bracJfKS': White m»r idenarured and S lbs 1.70-L80. Chicory— Bdgiaq: Per 3 ceat. (feo jss 

nun- denatured) TJ1 (LAI). Raw. sugar n» ■IA5-1«- JumUABITi: f.(i ■ 

2.SS (2J3J- . English produce; AppIcv— P er pound Uui>t*r slw..., >+5.0,, 

Bromley’s 0.U-BO3. Uurtoun O.OS-OJIT. at»ni RA aL tut sruJ, 

■ w .- Edwards 35MR. Carrots— Per 28 lbs Mieir ikui'i, „,'£iog 

WOOL FUTURES tHitHX’ pouqd Outdoor 


(- ! l 

•+42.5 £1.167.6 

>0.8 '65.95 

J:205 

,—0.0 44i< 

1 -.:s600 

_.ri78 

1 850)1 


B.NHI.IK. CMlIlUwerp-Pff 12.' Uncs 0.7D. M * inn n'K2 BOO 

„ 6R_im.se ne LONDON— Ti» wafkiit drifted JJte-Wy ^H 11 . f^pper U'fritc— <on'iU.'(fBO ' '£1050 

\ KftiS "Si day 10 nOTDVer ’ asajss^-v: °i2: BS° 

AppJae 1 , iUS-BUl' 6S.SB-5IJS M 


HU-VSH ; Builtoa- 
■per t ‘fixing 
troy ox. prices 


■ }+<*{ J 


(Pence p?r kilo) 


dMB B5JW-86.6B’ 8 65 088581 8 B.B0 - - 

Salea: 551 (3171 fins of IS tames*" 
Pfaydca] eloshts prices ‘ berets t were: 


AuH-relinn nftwtiWtfj-B-f. or. Sminesv 

Greasy WodS d«B ] » Done 


Per 2S lbs Devon 0JH1. 

Per box 10.18 I50-L88. prp- 

oack J5.'14 180. Tomato us— Prr hqx 12 

Ltttaet-Pcr 11 rmai I J 6- •Nommal. 1 Seller, .t Unquoted. Ilia- 
.. . Cos OM. ,f o ^W-»r B U.30 4.M. oKaci dose. « ladloaOvo price, a Sauer's 

BuoUtno. h U.K god Comm onw ealth 


i.6p 

S months,! 252.% .48.7 i'.366>6>p W-<6 July 48p 
SmoatireJ 2B9.7p 4-8.S f, - r 

l£m»m tln} 8 7 <Lg p ;+S. 5t j SOYABEAN MEAL 


Mae .W4.0rS02.B : — 

Julr._ mwSBL.2.50 _ 

October . — .2 1 3.614-D t US' 314.0 

Dtwmher ... 233^54 0 j-150 328.a24.0 

LME— Tom over 3(C f21fli louof JO.OM The nurkef OHDtd firmer fbllaeiug a Mandi S53JW5.fi. -1.26 Z35.0-5i0 

otg.. Morntna: Cash 2«J: three months gtnesor CMcaso. moving upwards during May ;2fi7Jle8J) -1.M 340.0 

amj 33.3. 3S.L* 53.80, 53A JJ3, 33,8, the day 00 ntmoure of Russian buying 1 1 

Mi. 53.4. Kerb: Three immths 233A VM. t«dc support, reoons SNW Mos. 

SYDNEY GREASY— < id «Nf-.*r Sflfvr. 


Three months 2514. Stad trade support, reports 

3 X 3.C i5. 3 jC .tfiernoote Three months Cammodilies. 

months 253.3. 3.B. 4A 4,7. 4J, »J. " 1 ■ 


•Cuertunne 

June — 1 1W.8W7J f + 0. tfi UBJd47.1S 


COfflA 

vvyvrr, .VBgB*tLj^:W9.4L10ff +L50 10B.BJ-fl9Ja 

Alter in Bnwnaln start, prim gtcadlad uetober.__.llt59.ilfi +1.55il11^3-t2j«0 
BjhmBNTig- to recover a. an*, gw of DMBmtar_!m.5fi.l4.4;+lAfi;n8A8.U.60 
Tuesday’s tosses, report! ora and Duffus- + x^6Ti4J0-ii.lff 

-t— rr - 5 - M - r ..J4irU____{lJBAa-17JI.+ U5: 

4-orj tofttew Jnne_ :117Ja-ir.B.+ U611B.4B-17J0 


seller, business, sales)— May 26GJ-266.5; codllngg 12.18-12 M, large haddorfe C.ft. 
2G6.4-3BGJ3: 75, , July 2745-27L5: 275.0- medium I2.2ft-12.4fl. small n.BS-njk), large 
274.0; 97. Ocl Sft-l-Sqj: 264.8-283.8: 78. plaice £3-54. medium j3.4ftd3.7D. best 
free. 3WfiJ»l.flr 91.D-SS9.5: fW. March small £2.40. skinned dogfish 1 medium' 
38.1-SS-5: 299J-2M.1; 1*L May 2D4.fr £2.50 large £158, hunou solus £4JW-£4.SD. 
38U; SM.5-3BBJ; 80. Total sales 313. rock fiJi £1.70. salihe £ifffr£jjS8. 


Asparagns— Per jwund OrtMIJB. 

J, t ^f 

. ... , . . ' . refined, t Uganda Robttstn standard graoe 

COTTOK—t.iv«rpooJ. Spot and shipment mdicatr™ m-idm fnK unniua tic 
ules amounted to -218 tonnes brta^nc tbe ™ aicanT * prtcefi Lo.b. Mombasa U.S. 
total for the writ to 817 tonnes, reports c * nu * noond. d Bangladesh vrhlie “ C." 
F. W. Taftersall. • Irrcgulaniy m price ^JaiL-March. r8eat. a Metric tons, 
levels caused »rae dim motion or demand. 

Users were moinlp Interested to African 
and Middle Eastern sroa-ihs. 

* 

GRIMSBY FISM— Supply poor, demand 
good. Prices per stone a: ships' side. 
nnorocessed 1. Shelf corf £*4fr£?.fid. 


COCOA 


YStwday 1 * 

. Cto*s 


— I Done 


TobGnrtrect 


T 


Saks: 252 (1781 lou of HO ts&noft. 


lUy.™_;lBB4-!l-88.B '4K.0lBS7.Wttt 

JutT J KE8.Q-BB.0 +BIJMC64Ji-5B.O 

4*(*emb»„99B.5-99.0 l+K.O'tttSA-STDJJ 
OeoMutsr j983.5.84-0 ;+H.0te5J-CBJ 
Usnrf] 903.0- 04 *25^3 307 J-flSJfi 

Haje [B86-t>Ca.Q 

luiv ;87QJJ-72JJ : » SLO 665.041.0 


JUTE 

DUHDEB— OuloL Prices c. and f. U.K, Euro -MR*- 
for MaF-June Sripraeau BWC £212. EVP — 

£203. Tossa: BTB 2233. BTC £S1S, BTD 
' £293. "Calcutta pfiMtt tutor. QUNatlins 
c. and f- U-E. tar May .shipment: Ifros. 

4frlnd» £7.38. n-o*. £5.73 per IW yards: 


C0PRAr4?hplwiD«— (per tonne V-^June 

9213. J air m?*f resellers eJJ. north 


GRAINS 

Tue ■!, Ttr-,1 matt Juflc £730 apd 2*78: 'JUj'-SiDt. 17775 and 

IMfc srnan nearby trade nto ••■o'* »»m» r*i« mu mis 

was reported for EEC lead grains to T/JC 
East Coast nans at dlchth-lowr lw,h Ior . 


BANGLADESH BID 
TO BAN WORK ON 
JUTE SUBSTITUTE 


NAIROBI, May 12. 
BANGLADESH HAS called for a 


MOODY'S 


Bales: <3& i-t&n tot* pf 10 woes, 


Moodv'e 


iuiy I ii*r lU'mib’Vrar 

12 J II 1 ten '-agu 


Splr L'o m m'i.Ti6B8.9 t823.g8Q3 .B 755 -5 

(Dwmlw n. llQl-IBOt ~ 


_ B" IwlIR.QUS. £2L81 and £32.1! 

East Coast pores at digWy-lmrer levels < wriads - Yam 

hut ofltor- sections of the Imsarled sraln *“* * ta T ' .** 

mariiet remained mdet with little dtnee LOHDOil— Steady. Bangladesh White C ..... 

in price*. grade May^ane, jpubJniy a lfi.oo, complete ban un research In. "and 

Jirtaniaaiaitn) Caeo* Aareamemt prices, Wheae UiL part Nonhenr ScdPt .Vo. 2 Banglni toJ t vymx*. p grade May- June, -rfevejgoment qf. Synthetics to 
UA amt* per ptroadr-PaUx 77.67 rswtt: 14 per cent. Jute £S3.« direct Tilbury. JtraiNjefly fflflTJA a !nng ton.. - StIT-”- -V — - _ 5 ^ _ , . 

15dky ladieator averape 7S.-16 i78JfTj; June tiM-Tfl. July £191.25. AM. XUM^B. OuteL Indian spot replace jUte— almost the only 

VrdU! Breress 77*2 (TfrEH.- - Sept. 283.75. Oa XIDB^B. -Kov. an (Tin. Ks.490.D6. Dundee Daisyr spot BfrlTO.Ofl source Of BaDglade&bE foreign 

• ■ a h g n acal E«uQ Coasf. US. Hud tinier ■ ^ Dftlc.flf.409 lbs. » ptchSTicc £3 mines 

FREIGHTS EM-fio ^ECterf' MPAT/VJTftFTAfil PC u;^ e 

DRY -CAKCO-^tVIth gram ehanerora , " Mt A I / YHjETABLES Huda^ adviser in charge OF the 

Mvlac upparently withdrawn lamporarfly No. 3 Vejjw Mtertewjs reach SHITHFICLD <Prit»s In wmee per BangladeBO .Ministry of Coni- HIDES— London. Weaker «tih a wmr 

from the martet, etutnortug. to ibto iS* _ pound i— Beef; fUetusb killed sldw ie.g racrce at the United Nations eiuannn - Setjoad' tk - j* ^ 

sect! on «s virtually ai a siaadwlll. But EEt * 1 Fwtf Ol-®- 10 42.D:' Knsiish hindduJriers 4S.n to si. 8. Conference on Trade- and u „ 0 * * 1 ^ 

flaw here good Uiioresr was mal&udncd West Coast raltor. _. fareouaners 29.0 re -so.ft:- finer hind- n» 0( .i„r.mnnf mvf’i'ini 3110 u ’ ,Mr ® WB * 4 PD* r| qiB!2frM.3|i|HwwHh- 

for ronuaBc on fimf^chaner for a randy HARK. LAN E— Bpsuriwr remaliied uiMM nuarters 4S 6 to. EX foroquirreri a.O m JJcVCiopmctlT (.L'lNv-l AU|. drawn Sl.6n: 22-2u3 kilua Sb.4p Ushr 

Of busuicu. -Coal shipper* covered- a- with. Interest psamiy dlreeisd is new crop M.Q. • • - KeUter • vdfis viiMxuwn 39p \ n call ofieri-d 


_ FINANCIAL times 

“SiafJZ . illj' lljJlonu, t,j.r it«r 

ajs.28 id lj.oo ; aoz.B 2 • i ibj.oi_ 

• ■ fBiae- Inty i. ia3*=lfl0) 

. REUTER'S 

3jg.y IS Mnyni ltwnb tel r~i«r ago 

1435.4,1440,1 j 1360J 107f-2 

(Baja: Seoutinber la 1931 =1M> 

DOW JONES 


Ow ! 

Ibv 

nsr 


JoGM | 

IS 

' 11 

1 ago 1 ago 


Spot.-ASS. 631336.68^18.50280.34 
Fnturta^ 27.04(3 24.331307.90^54.76 

■ (Arorarte i974-2£-ia^mi 


1 NCw.-r. 


U.S. Markets 


Coffee and 
grains firm: 
cocoa rises 

NEW YORK. May 14 

COFFEE rose coiutdrrably and cocua 
recanut-d Tuesday's lo-.si-s. Cupper «!■> 
xnarslnully higher as was cotton. 
Plaunuui was ojosiderably ‘Troouer- 
Grains were strung but soyabeans and 
soyabean products eased. 

Cocoa— Ghana spot 96 i95ij. Eahia 
»PM w; Bi-in. iscj'. May S#J!D )S£3K-. 
July 85.70 -.53.60'. Sept. 30.45, Dec. 70.39. 
March 71-20. May iB 30. Jufr- ftTfiD, Sept. 
Ii&25. Sales: 1.435 lots. 

Coffee—" c " rnniract: Slav I39lefl 
tlS023.j3a.sdr. .rut)- issis bid rtskLi-. 
Sept- 153.S5 hid. Dec. 1K.M bid. March 
138-55 bid. Slav 129.45-1211.58. Soles: SI. 

Copper— May 70.60. «7Di'Di. June TilJM 
to ai i. July 7i.no. sent r:..*o. n«-. rj.no 
H-nleini-ais. Soles- 7-tob im>. 

Conan Na. 2— July lit.lfraOJn ■- 

Oil. 115 |kL(.t.(Mi .64.7»i. Dei-. i'Ji5-C*l. 
Marrii frUO. M*v «-i.pn bid. July irf.fi 
Irtif. Or-t. •Kl.40 filJ. Sail-:-: J.J3F. * 

•f-Gold— Ma.r 1SS HD .lif.lo., Jun* l>.efl 
1-J5.H0 1. July 12ft tw. \ii^. tjftjft. t'r.i 
ISD.'jl Dec. I3i.su, t--b. I SLID. A uni 
t:l4 in. Juno llj.T'i. Aim. ur.liu ^cltlr- 
meufr. SaK--.; ;.:m lur.'. 

Greasowool — Spur lm.u noin. ijjuw. 
Mav 1 70. 7-176.8 .. ir_*.0-IS4.r).. July ir.'.l- 
17T.fi (irj.0<. net. 1 72.1-177 fi. Doc. 1SS.I- 
179-0. dfarrit 1T2.I-IZS4. May unauuted. 

Lard— Chlcj^n Imuso 15.75 nom. tift.0fl 
nore... NY price ML-am 17^5 aikcd W7.5Q 
ashed). 

ttMalre— May MKHCi r2 WKF«t, July 
2S27-2S2i «2Sft4--JS0l >. Sept. 2744-2745. Dec. 
26$:-2GSi. March 276. May 270:. 

BPlailRum— July 160.50 nas.an. dci. 
163.50 f 161.10 i. Jan. 166.10, April. 1G9J<0, 
■July 17230-172.50. OB. 173.40-17530. SalCi: 
701 lias. 

TtSilvcr— Spot 437.00 i449JMJi. J|j> 
453.70 ( 440 *0). June 43LS0 (450J01, July 
437.0U, Seal. 461^0, Dec, 4693U. Jan 
4 72. BO. March 1^.40. May 4SL2Q, July 

490.00, Srpt. 49b.no -tnl eaten to. Silt-: 
15.642 lots. 

'Soyabtana— May ill July st»- 

SIS latrji, Aug. Sept. .^6. ttor. 

.'vfl;-53l. Jan. Jn;-53ti:. March 5431. May 
j«. 

(■Soyabean Heal— Mu lil.30 .HSJfit-. 
July 152..BLJ5SJ0 1 149.70 •. Mic. 153J3- 
15330. Si-pL, 154.50-155.00. Ocl. 154.00. DL-r. 
154-00, Jan. 152.50, March 136.90-157.00, 
May 139.00. 

5unbaan Oil— Jla»- tiff.* «lUI9i, July 
16.0frl5.97 ■ 1H.32-16JI1/. Aug. 16.08. Scm. 
16^0-10.12. Pci. Dec. Ifijfr 

16.45, Jan. 16.60. March Vft.TO; May 1F.7S- 
1E30. 

Sugar No. U— Sput 15.25 • 15.35'. July 
14.00-14.95 1 15.15-1.7.19'. Sepl. 15 02-15.06 
1521.1523*. (in. J3JM- 15.12. Jan. 14.S9 
D-jin.. March 14.S5-143D. May 14.6S-14.-7i1. 
July 14.33 niirn.. Sept. tlJO nuiu.. Od. 

14. . 70 nom. Sates. 4.949,. 

Tin — 34S ir*-3jSfio askud •350.39 V 
“Wheat— May an: i*Wi, July aafii-rjoi 
344-ftM, ■, SCOt, 3571-5574, Dec. 3(0369;. 
March. 3ftj. 

WINNIPEG. May 12. 'Rye-May 2321 
>tl *749 hid*. July. 2551 i25U<£>li ■. On. 
2001. Nov, 2601, Not. 2o(li bid, Dec. 2611 
ashed, 

c Oats— May 1545 tlatti. July 15i -liiji. 
On. 15M bid. Dec. 14S nom. 

SBarlejr— May 213i bid i«j hid). July 
528 hid G27iJ. Oct- 325 asked, Dec. 224 
asked. 

dJFhusced— Mai" 663 I«33 tad), 'July 673 
asked i672>. Oct. BS4 bid. Nov. 6S6 bid. 
Dec. 678 wwn. 

Wheat— SCiiTtS 13.5 per cent, protein 
content St- Lawrence 4651 f4W*1, 

-\Q cgu 13 per pound cs-waretnure utde^a 
nthertrisc Mated. • Crnis per 60-lb bushel 
ex-warrhouM:. 'T- P's per- fr-.w oupcc— ldfr 
dwkv Jots. JChJcajsto luo>e S'a Ptr HW ]hi 
— Dcpl of Ak. prices previous dio 1 . 
lYinw sioam f.o.h. NY bulk tank car*. 
Cents per truy ounw esi-trurrinmsc. 
Mew B “ raniran ht B'«-a ^lwrl i«m 
fur bulk fiiL-' >rf ICO shuri Ipb* dcliuercd 
r *>.h. cars Chicago, Toledo. Si. Lom-j ;ind 
\liun, ,X\ per tro> otrncc for Sfroonr* 
nulls ur.M-4 prr .i-cm. panl,v.dclivrrcd NV. 
-*Ccoi) ,i»t liMb burtn-I m --.lore. --Cent'* 
per 5ft 1b bti'he! rK-vareft'itfre,. 3.0*1 
bushel lnt<. i ccuc- 4 mt 2!-Ih bjishel. 
Crnts per «-lb ihi-Ih-I evwareiwu-". 
.Oiw hu-thel leu ,i Ci*n:> n*r jfrlh bu»hoL 
x-warchnu.-e, i.anu-hu-hrt l»U, 
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STOCK EXCHANGE REPORT 


Equities turn easier after ICI’s cash call for £196m. 

Share index down 4.3 at 412.9— Gilts still lively 


Account Dealing Dates 
Option 

•First De tiara- Last Account 
Healings tions Healings Day 


with falls limited to 1 at the to 82p in Hire Purchases. 


log at the 


v-. the white Vfeta* soon lost the benefit 17 points on Tuesday on Wall 

Hi w VU1J tj ^vii* .. .. „ vma * * i cheaper of an investment recommendation Street JF?*® * EJF? 

the shorts. Quotations of the recent firmness on sporadic profit- on the day at 398p following a to dose unchanged at ttSaaftar to Ss&Bra endeu a ijpataoip, 

former were lowered at the taking- C E. Heath came back 4 to reasonable trade. Other Chemicals 195p. Other tosses m the &igin- after 206p, following favourable 

■ " 4l0p as did the “new" nil-paid lost ground on JCTs warning of eering sector took in Weybm. 


overnight 40Op 

longer end and to only ■& among Insurance brokers reacted from price reacted to dose 7 cb 


„rrr mV?** onenin- by i, bur the falls were «MP as did we “new" nil-paid tost ground on JCTs warning of eenng sector took m weyo™. 

S*,? Sf-J? &« JSf 2 ? sS^halwd and a fresh substan- ebMto 108p premium. Matthews higher costs due to the weakness down 7 at »3p. end Mgr Agga ^wdopiaeet 


Press comment and the ACM. but 


soon 

dal 


demand 


May 17 May 27 May 28 Jan. 9 
Jun. 1 Jun. 10 Jon. 11 Jtm.22 
* " n«w time n deal lugs mas take piaca Treasury 
from WO a.m. two business dan eaffiar, “ A, caused 
Confirmation 
“rights" issue from 


for 

per 

the 


the “ tap *v Wrightson lost 6 to 220p and oEsterling. Notably, 

cent. 1993, Fortes declined 4 to WHson receded '4 w 

Government 27Sp. Composites lacked support Ksons 7 to 398p. Ctystalate eased 



ss if- wsSw ;is3sHs== sws«a® 

- . *° m IC 7 .down 7 his supplies of the stock at 95*. f to-day’s first-quarter figures. at tfle intenm re POrL non-voting shed 1 to 22}p de- setback, declined 3 to 53p. 

on the day at 393p, was the main The ^ort “ tap - Treasury 9? R»Sm aS»c*^o lost A atS non voting snea ^ . 

point of interest in stock markets cen t, 198 1, failed to become “ mixed ° mice move- «t ores ESSier 


spite increased profit* C. and W. 

yesterday. The news, which came operative because the market took ments were the order of the day Stores drifted in light trading. piu!d*to ^impressive 


Lucas attracted a 


at the opening, helped clear the tj m P to 


absorb sales which 

air after the recent persistent represented switching longer, 
rumours of a big fund-raising Once again, -a negative view 
operation and leading Industrials mppnT9 a to be taken of sterling, 
were marked up a penny or so at but speculation began to revive 


in. Breweries. 


other hand, re- of activity following 

results with “rights'* debut, the new nil-paid 


fair amount 
Tuesday's 


Arthur Guinness Maries and Spencer gave up 3 at a spm of 5 to 112p and Herbert shares easing 2 to 23ip premium 
osn wftiia “ f.mcu, - “A." 202p, Morris, still reflecting the Iranian *nd the old dosing 3 cheaper at 


the opening. The initial improve- concerning 
meat, however, was short-lived to . m orrow 

following selling which was figures. Corporations, on occasions, 
thought to have emanated from ^ fnlI point 


the announcement 
of the April trade 


potential buyers of the I Cl new 


A small general demand found 


shares in whit* dealings start reticent mood, despite 

next Monday. Although selling g^ess of sterling, and the 


was generally for only small f nves tjn en t currency ’premium 


parcels of stock and had tended to ved up i| po j nts to 124* per 
dry up by around lunch time, fears cenf Yesterday’s SE conversion 
of further, switching from the f , or m 0.8313 (0.6374). 


leaders left closing prices 3 or 4 
down on balance. Up 1.5 at 10 am., Frinurd Ratfs dnll 
the FT 30-share index closed a net fiawar “ D<ues * UUiA 


LUC ** A OU-aUtU B UUU UUJCU « HCl , T«*i% 0J unn l 

43 down at 412.9, the day’s lowest. _ A dull p^rkM , of tatt. 


British Funds 'benefited from a ***** tool f ?, f ^ rth P r 


further improvement in steriing, 
but after a lively day's trading 


worse yesterday when -jobbers, in 
an attempt to find a satisfactory 


quotations were little dm 3 *“5 

»•> h-ibnm Tho RnfommsTit down sharply^ opening at around 

30p the shares dropped swiftly to 
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96p, while “Gussies 
House of Fraser, 90p, and UDS, 
SOp, all closed 2 cheaper. 
Debenhams were also 2 easier, 
at 90 p, following the announce- 
ment that the company is 


contract, 

loop. 


Fods bad a couple of minor 
features in Alpine Soft Drinks 
and Unfood, which both closed 7 


acquiring Hamleys, .the toy ^^r«'n5p‘'ind 2I2i> 'respec- 
retailers, from , the liquidators of following small buying in 

Lines Bros. Morris and Blakey n,m markets. CavenhJaa ended a 
were lowered * to 5Sp. while penny better at I33p, after ISap, 
Combined Engli sh Stores. 79p. and fonowmg Press comment on the 
Mothercare, 204p. shed 2 apiece, reorganisation plans, but RHM 
Awaiting fresh developments m eaS ed a penny further to 5SJp 


IWNCML TIMES STOCK »KHC£$ 


“S'* 


ST 




T 


Bqfempw t' 8w . M «j 03.09! 


PiXVL laV W i 01.40 

lseacri>I(MtawyJ 

Said XL&*. ' 104. 1' 

Old. Dtv. TUUl 8.1V; 

gUslBgrindgtfaltUo); 1AM 
F/K Ratio mt« (■' Ml-. UVOli 
DnllBg* marked — .~.i H|805j 6.8TO 
S^uUy tamnerr£m.~j — J 47.89} 
B ga i ty bmiwuaato— L;! 


03.711 
63.18} 
417.3; 
» 8 . 0 | 
5.071 
14.7 jj 

io.oe! 




r 




8 . 
6Ul! 
410.0 

wo.o 
9; 


10 . 00 * 
4,988 
44. BO! 


' 88 . 
6«4j 
4»J 

104.0, 

5.t»{ 

1406; 

9.9«I 

4.893! 

86.78' 


e^ OaOsI 6A47f 


Pr 


Mil 


417.9* 


178.6 

a.ov 


10. U! 
a, to* 
Mils 


87, ao 4 . 

«-«{ 6707 
toJLyJ 

i 6 ^. 8i»l:’ 

•«i V-ti 

ww . 
0037; a&ix- 


^ ' 18 .169! 13 J03 ia.188 1 14,809 14,74^^0 10 

1 Ml. Ill 5. 


10 am. 4 is.?. 11 xjs. 4WJ, Soon 4M.1. 

a pm. «ii. s p.m. 4149. 

« indue GUM Nik 

u) BsshI on 5: per rent, corpora lion tax. <blSfl=Mi 
Bssu 190 Cor. Secs. W1B 74 Find lm. IMS. Jnt On). 1 Ml (Uu 
MOM PM'SV SE ArtlTtty JBtr-DPC. 1M3. ^ 


HIGHS AND LOWS 

— 1 — W 


S.E. ACTIWTY 


^5i ow Cnmpitauoa ; 


Sigh ' -Lo» | High 


Loir 1 




GhrPt.SraJ 6&J1 • 60.19.1 127.4 
.xMMSi ; Sfi-ffr j v9.'W6t 


49.18 

(5:L'7b> 


baity— 1 y 


Find InC.._ 64.43 ! 39.7b . 100.4 ] 60.83 

: itiZTBl ! i2a;lR) KSe.'ll/4Tii 


but. 0(4,..., 430.8 


49.4 

[taf.-fijWi 


OoM Via**: 246.9 

i .2-1/781 


381.6 ! 543.6 
iS-liTBi •lta*t>'7th rf! 

140.1 442.3 43.5 

>&4^6i i.az-s.75) l»S6lBiTH 


, IwiWBill... Wlj; 

! HrenrisUap. ...; 62.0 1- Bni 
1 ToUli IJg.j j wg* 

147.0 in, 

IwtiutiW...; 181.Q ! V», 
I SpecoftntTB...,: 68.1 1 — 
! Tnfcla...» ' .180,1 


5K7 

In- 


securities index closed 0.09 lower 
at 63.62, after the rise of 1.61 over 
the previous five trading days. 
Secondary equities followed In 


Improved 1 more to 20Bp. Ptaxtong (Scarborough) 
also finished 3 off at 82 p, while 
Supra, 20p, and Hennings, 56p, 
shed If apiece. Against the 
trend, l^on and Lyon hardened 3 
to a 1976 peak of 28p. 

Comment on current year pros- 
pects after Tuesday's preliminary 
figures brought in selling of 
Band Pulp, which lost 3 to 107p, 
but Jefferson Smurfit, 4 up at 
I49p. rejqionded to the encourag- 

the bid titnation, Thomas Marshall m further consideration of the ing statement which cancelled 

Investments eased a penny to 88p interim report. SpiUers receded out the effects or the lower profits, to soften a little. Oceon lAUsons. the U5. 

in sympathy with a fall of 2 to ij to tip in sympathy. Fox's paflr "A neeumted te l29p. relinquished a of the recent The Gold Mines index 

100p in William Baird. Blackman Biscuits, 248p. gave up 3 of the furto profit-taki ng and feu B speculative rise, Jrtito LonrtfK Ti9 tQ 1&tL but bSiT 4 

and Conrad, however, .responded previ o us day’s rise of- 8 which to 19pp. while Thomson .shed a oan 9«i< cim* lurfw msn. shod ■- — .... — - - ®» 

to a Press mention with a rise of followed the announcement that to 235p. 

a penny to 41)p. Other isolated Northern Foods bad acquired a 

firm spots took hi Allied Retailers, substantial shareholding, while Barratt Devels. filUl 

3 up at 1WP. and Lee Cooper 5 S^^^J^VS’tiSrtato? After looking a little firmer at TtSSSbbSreSmS^id SmWm « bile Free S tmiJUSSS 
higher at 75p. ... JSStfSEZS* ?t the aSiS the opening. Property leaders ■ 


Overseas Traders were inclined to substantial sell jpg waJ ^ 

. cnlinn imlo (Vmti Wlhffllf. f K*> 1IC '***» Wt 


8 speculative rise, while Lonrto, 
3 89 p, and Slme Darby, lOSp, shed 
2 apiece. 

Trusts and Financials -had little 
to commend them.- Ahead or the 
interim figures next Monday, 


finally 25 cents up at 3128.125 1 
ounce. In the heavyweight .«*- 
Western Hotofngs .were .taJS' 
tarty affected, being Xir to»«r • 

pit* ...ml. n... p J . ” W S 


touch 22p before a' late rally left hardened a penny to 133p and sr^tT ‘to ‘idle Sin? although meeting. Supermarkets «re not- «MtO }S2 sbe j| 5 10 S “ p 

j£4Tn°lL dVSr™ e a of e fS5 ?f‘““7T 1 i " PO ’ red 2 “ 12*% Bt no: U 124P m iSs £^”11°”. ^ 

of. * on _me aay. ana one oi^a on but modest losses were recorded in front of the first-quarter 


Kwik Save DiscormL 


the wake of the leaders, as 1 ta A^oA 67 P* Scottish and figures, due to-day. EMI closed 3 Ladtffoke declined 4 to l03p 

l. 4k4 a i DSnlQDB SCCiOr »3S quiet ana a Ncwostlf 57jp, tftf t w r at 9_-Un aftor *>J%Stv whilp Atkamncis IrtfU^haTiPftH 


reflected m the 2-1 
falls over rises in 


banking sector was quiet 
majority of eas j er at th e ^ose, Lloyds 

drifted down 2 more to 230p, 


FT-quoted 


After Tuesday's rise of 8 on the losses 
Costain GEC, 


softer at 254p, after 253p, while ^ an otherwise little-changed 


of 2 'were registered in 
163p r after 166p. and 


Hotels and Catering section. 


Industrials and a loss of 0.6 per SJi* aiim- Dfah wSre similarlv Preliminary figures, R. Costain GEC, ltip, after 16^. and 

cent, to 169.59 in the FT- Actuaries A S ed 1 ^ h SSJwS^ the reacted 8 to - AJP. Cement Plessey, 77p. Narrow mixed .move- TTniTflVgr lower 

All-Share index. TTiere was a Sts. Smk“f I^taSrSve^o faveup4atl82p,while;io^sof plcpwhprp V.vPT fipirlv with nre- . .. j 


further modest increase 
activity as measured by official 
markings of 5,803 compared with 
5,270 on Tuesday, 


Gilts active again 


results. Bank of Ireland gave up 
“ 10 to 295p with the “ new” nil-paid 
unaltered at 39p premium. In a 
thin market, Seccombe Marshall 
and Campion were called 20 
better at 270p among Discounts 


2 were sustained by Redland, 91p, elsewhere, 
and Marley. 96p. On a more uminary 


Ever Ready, with pre- 
results erpected 


After starting a shade firmer. 


and Marley, 96p. On a more “““ the miscellaneous Industrial lead- 
cheerful note. Heywhod Wfflhuns ere eeeed.cn lech of ir.terfet_.to 


where Cater Ryder (results due t0 .2?®P- 


““t Lee Refrigeration, after an initial 
Improvement of 3 m response to 
International Itaiat improved 10 fun report, slipped back to 


but Challenge were registered by Huttbo 

contrasted with an and West Driefntn 

Securities, lS4p. after 157p, both improvement of 5 (o T70p. (f24i). In the lower-priced me , 

eased 2, while British Land ended shippings displayed no set trend. and Kloof were both-, 

a fraction down at 29 ip. after after a small business. Despite down at tbe common brice . 
Sip. Elsewhere. Barratt Develop- news of the reduced loss, Mersey 530p, while Lfbanon drowed, 
ments found favour and improved Docks dipped 1} to 6}p. Lyle “A." to 470p. On the other, hn 
4 to 104p, while support In a thin llSp. gave up 5 of the previous Detikraal (7 better at ,!55p) r .j . 
market left Maybrook similarly day’s speculative . rise of 11. Free State Soaiptns (IDOp un 
higher at 30p. Press comment Walter Rimeiman (results due edged forward owing to i Q 
highligh ting bid possibilities left next Tuesday) cheapened 3 to demand, 
gains in Property and Rever- lS6p. # ^ _ South. African Ffn'gnetah-ta 

sion ary “A.” 173p, Property After a firm start, ^ generally easier. “ Ao n q ld *.l 


exceptionally, were 6 Hiding and Investment, 220p. drifted baric in thin fra^c : to grtmad in hue d tarings, t he due 
50p, after toudiing 476p, Hay’s Wharf. 70p. and R. Green closing around a point I«S?' 


The recent upward movement next Tuesday) hardened 3 to 233p. *Q made 


Gilt-edged was checked Gerrard and National, on the confirmation of the much- recent doubts connected with the 
yesterday as trade became more other hand, lost 5 at 280p. In front rumoured record “rights” issue offer for Sachs and fell 6 further 
evenly balanced, but the final of the interim results to-day, plan which accompanied the to 328p. Hawker, too. met with 
reaction was of little consequence Lloyds and Scottish eased a penny first-quarter's figures ; after open - selling and reacted 8 to 4S2p. 


F.T.— ACTUARIES SHARE INDICES 

Tfese fatfices are tiro jeint cospHatioa of tiro Fuaacul Tiroes, Tbe IrosCfCotro of Actuaries and tiro Faculty of Actuaries 


finish with marginal set losses. 

Unilever. 

, ■ , . _ down at 4S0p. after toudiing476p. Hay’s Wharf. 70p. ana b. ureen ciose ^ »tM»w w «i *««k. closing around a point low* 

* -v- ™ jbssSm^sS ssr^ t 21 ^ wars swaw a? ss 

all-round start to 1976; the first- investment and Property Hold- “ P ’ T « 

quarter results are due next Wed- ings, a dull market of late on the 
nesday. Rank Organisation, 166p, increased first-half loss, ended a 

relinquished the previous day’s penny lower at lip. SE® SS 

rise of 4, while Metal Box shed Oils faltered after a better 2Sf° ML W* “2 

3 to 2S5p. Boots. With results ex- opening to dose fractionally easier * shade off atmo 

pected next Thursday, ended 2 on tbe day. ShriL for example, -J^5Ei!-S2Sl2L iP ' 


EQUITY GROUPS 
GROUPS & SUB-SECTTOiVS 


Figure* in la^nthews dune number 
of stocks per section. 


Wednesday, May 12, 1976- 


Iadex i Pay's 
ya. [Change 


1 'CAPITAL GOODS (179) 


,157.11 .-0.9 


2 ' 


280.76 -0.7 


.-0.8 


- 1-1 


10 


11 


12 


Building Materials (30) —I142.71 — i.o 

Contracting, Construction (23)j2i7.S4 [— i.b 
E lectricals (16) 

Engineering (Heavy) (13) .. '189.10 
Engineering (General) (63) ...|i4«.59 
Machine and Other Tools (9)J 59.19 
Miscellaneous (25) 

CONSUMER GOODS 

(DURABLE) (53) I137.31 j-0.5 

Lt Electronics, Radio TV (15)' 154.1? 

Household Goods (13) ...'182^4 -0.2 

Motors and Distributors 


-0.5 


M3.4 


(25) 


13 


14 


82.79 -0.4 


.. 16U7 ;-oa 


15 


L 


1B7.44 1+0.3 


16 


17 


U*). 185.64 Lb# 

...•176-56 i.s 
I I 
...'147.00 +0.8 


20 


110.56 -0.7 


.(NON-DURABLE) (168) 

[ Breweries (15) 

■' Wines and Spirits (7) 

J Entertainment, Catering 
| Food Manufacturing (23) 
is { Food Retailing (16) ... 

19 I Newspapers. Publishing (16) 176.03 
Packaging and Paper (12) 

Stores (34) 

Textiles (23) 

Tobaccos (3) 

Toys and Games (6) ... 

OTHER GROUPS (96) 

Chemicals (26) 

Office Equipment (9) ... 

Shipping (12) 

Miscellaneous (49) 


167.15 -0.7 


1.7 


21 


22 


23 


24 


127.69 -0.3 


173.53 — 1JB 


236.26 —0.3 


78.64 -0.1 


25 


225.98 


26 


27 


98.49 


— 0-8 


28 


.. '400.75 
...‘168.79 


-0.9 


3.6 


Tow. 

May 

11 


Monday. Friday 


May 

10 




Est. 

E’m-nir* 
Yield % 
(Max) 
Corp. 
Tax 02% 

Gn» 
Dir. 
Yield % 
I ACT 
at 3% 

Est. 
P/B 
Ratio 
/net) 
CurpL 
‘Tax <&% 

Est. 

P/B' 

Ratio 

(nil) 

Carp. 
Tax b» 

Index 

No. 

Index 

So. 

14.43 

5.61 

10.45 

10.35 

158.61 

ieaoi 

12.69 

6.36 

11.94 

11.94 

144.14 

143.93 

16.46 

4.86 

9.43 

9.43 

221.16 

217.64 

14.61 

4.41 

10.11 

9.81 

282.84 

281.78 

19.14 

6.26 

'8.18 

II 8. 18 

190.70 

191.08 

14.59 

5.96 

10.21 

10-20 

14a 16 

147.38 

13.66 

6.76 

12.95 

12.B1 

59.35 

68.89 

13.53 

5.99 

11.62 

11.17 

141-94 

141.54 

1 

15.04 

4.79 

9.92 

9.90 

13a04 

138.17 

12.87 

3.49 

11.41 

11.39 

155.26 

165.08 

16.99 

6.28 

8.95 

8-93 

182.72 

iea.87 

17.73 

6.30 

8.51 

. 8-48 

83.11 

83.46 

13.62 

• 

5.72 

11.06 

10JJ7 

168 M 

157.37 

13.93 

6.71 

10:77 

10.77 

162.30 

159.B7 

10.03 

5.40 

18.17 

15.17 

186.89 

184.05 

12.95 

7.11 

11.89. 

11.79 

189^6 

187.89 

14.38 

4.89 

10.66 

10-50 

179.44 

178L33 

1U2 

4.79 

12.97 

12.97 

146.82 

144.31 

12-36 

5.89 

12.41 

12.41 

176.33 176.49 

16.16 

7.09 

9.43 

9.43 

111-39 11094 

11.79 

5.37 

13.07 

13.05 

12008 128.26 

23.31 

6.38 

10.36 

»-B7 

17S.70 17A.34 

18-53 

6-02 

8^3 

8.23 

236.06 236 -SO 

19JB7 

6.05 

7-22 

7.22 

78.73 

7&S4 j 

1U3 

4.26 

12.43 

12.43 

226.29 

225.63 jl 

18.94 

6.29 

11.77 

11.77 

99.33 

97.92 

13.72 

6A3 

10.13 

9-80 

404-38 

405.10 j< 

13.77 

6.36 

10.88 

10.67 

170.80 

170.08 j 


Index 

So. 


Thu re. 


Index 

No. 


Year 1 

I 

(approx I 


High* and Lows Index 


Index 

No. 


1976 


High l Low 


Since 

Compilation 


HJjjb Lox 


158.28/158.94 ,119.72 160-06145.65 206-37 50-71 
' (21/4) L (2/1) i4. , o;'?2i |I3;12-7*i 


) u imi 

144.90 -145.76 ! 105.78 150.18 13&48 233.84 44.27 
I ilS/lt (20/2) ; (2.5.72) i!l(U;7<) 


i 1 15/1) i (l£/5( 


(81/4) ! (6(1) 


it i ((19/6/ 
,60j 350. 
li | (4/5; 


i/6)72i :Z. 12(74) 
.04 , 86.71 

(4, '5,721 (25;5,6S; 


59.25 


191.53 ; 145.08 193.13 .163.90; 202.57 94.43 
i • <5,-61 | (6/1) f <6jf/73) . (1/2(76) 
148.95 il05.13 149.29.125.481 168.59 ; 46.14 


60.12 


141.06 


138.68 


155.01 


84.01 


157.41 


161J6 


186.18 


84.48 


188.71 


162.94 


18803 


178.45 


143.53 


188.46 


189.07 


17906 


176.60 


11006 


128.13 


173^8 


235.50 


7A 43 


98.10 


145.08 


1906 


4704 : 60.6ai 51.19 136.70 

* (3/6) (5(li I (4(7.66) l fl5/12.-74) 

110.66 141.94 121.53- 177.41 4905 
; (£1(5) | (glh i|27(4(i2) ; (6/1)75) 


82.14 1 141.46; 121.87, 227.78 ; 3809 
| (2l/4j | (2(1) ,(8l/*/72) : (G/ljTaj 
9007 160.35139.18 257.41 42.85 
I (7(4) 1 (2/1) Kl9.-5i72i .(12/12/74} 
133.99 .18702 163.30 253.22 • 63.92. 

(7/*) , O/l) j 1 40/721 07/1&74) 
46.16 ; 85. 16 1 70.06' 170.59 ! 19.91 
; (3oj (6/ij j(is/i.«) : (filing 


132.74 16204148.09; 226.08 - 61.41 
1 4/2) I (12/4) ‘(16(8(72) (13/12(741 
141.13 179.4315005 281.87 69.47 
I (2(2) I (12/4) jZ3Air?£& (13/12/74) 
154.81 ,190.67 173.82 257.40 , 7A81 
. (5(5) | (12/41 ,(13/7(72) (13/12/74', 
139-90 ,2 11.26; 182. 26 329.99 ! 5407 
| i8/3) | (2(4) (12/12(72), (19(7(74) 
14604 ,179.44(162.69; 211.65: 59.78 


(11(8) | (20/2) J 1 1/S (72) H 11/12/74) 


176.60 


i (11/3) (2(1) 1(13/1/72) 


111.68 10104 1 112.50 104.18: 135.69 


, (26(2) i (2l*i 1(26)4/72) 
129.61 119.96 136.24 121.50. 204.39 
: l2/8) i (12/4) (16/3/78) 
17408 131.14.183.19163.16 253.72 


' (30(1) ! (12(4) '(17/9/68) kU/12/74) 


237.20 177.39 241-89 211.56 339.16 


I (3/5 1 
7410 41.56,78.73 

I l 0W» 


lS/3i I (2/8/72i k 13/6(62) 


9701 


W02.81 


171.32 


163.46 


231.38 199.46 231.38 7100 


93.54 


14003 


59.13 135.72 
(22/1) KlS/l/W) 


(3#> I (6/lj I (3/5/76) 
99.821 85.09 246.06 
, «!/») I «l) (1/9(72) 

355.57 ‘432.64 35502 617.00 
(30/1) I (12(3) (S/12/72) 
172.98:156.79 258.63 
(21/4/ I /2/1) ■ ffl/ft-72) 


(6(1/75) 

43.46 

(6/1/15) 

52.63 

i«(V»i 

62.66 


9404 


2002 

(6(1/75) 


0/12(74) 

4604 

(2/1(75) 

90.80 

(29/6/62) 

60.39 

(8/1/75) 


20 [INDUSTRIAL GROUP (496) 1 163.16 ,-0.6 | 13.66 | fi.48 | 10.97 j 1009 


~ I (3/S) | (2/Ll 


u<ui 1 59.01 
(1/6/75) [(13/12/74) 


SO ,OILS (4) 


137802 


[—0.4 I 11.30 1 405 11003*1 9.47 


90.39 ,388.65 365.37 1383.64 ,260.34 1385.37 33104/ 431.66 . 87.25 
I I 1 | |(M» (102)" 1(89/5/69) (2W/62) 


31 


500 SHARE INDEX 


1180.99 ,—0.6 I 1301 ) 500 ) 10.85 ) 10.64 1182.09 1181.63 ,'181.96 1182.79 1140.65 1183. 




1)18701/ £27.95 j^6309^ 


pmeu 1IUL tuuiauojr, cuun * on Uie Day. ancu. IW ewuiiJie, Y¥. 

down at I37p. after 140p. Else- traded between 436 P and 4S0p . ? Q °“ 1 P «S 




rose > to £21 \ following i 
annual report. •' - 

In the London>based Finanefc'''" 
Selection Trust gave up S to # 
and the ** new " shares fo& it T 
tow of 58p premhim bef ' ‘ 
dosing 5p off at OOp prenriua _ 
Coppers were • - gtowf' 
unchanged but Plathmma f ■■ 


easier trend of Sooth African ground on Cape offerin gs .* ^ 
Industrials. were mixed despite, the tett 

Rubbers drifted easier on lack rise in the metal price. KIH^ 
of interest. Guthrie shed 3 to put on 10 to 2l0p and Prid 
i97p. while London Asiatic eased gained 3 to a year's high of Hr 
a shade to 61p on the results. 


3} to 24p, tbe sharply lower pro- 4320. while British Petroleum 
fits being outweighed by the an- were similarly easier at 658p, after 
nornicement of a maximum per- g73 p B urmah pursued an 
roltted dmdendand encouramig op p OS j te and added 2 at 

«p: tlw annual report of 
fn lit0e assistance. Ultramar gave 

profitability, while Davies and ^ .S EgTSTZ Gold shares react 

arrS'MW*oSR& the. increased profits. Investment South African Gold shares 

dostrfen ?£ and Dnndonian. dollar influences imparted firm- tended to ease throughout the 

StoTMe 5 aoiece While Stafford ness to both Royal Dutch, up J day in idle trading, reflecting the were fl higher at a year’s pi 
shire Potteries added 4 at 154 d more at «I|, and Woods/de- barely changed bullion price and of SBDp while gains of abesn 
and Renwick Group S to 29 p Burmah, 3 dearer at lOlp. Stebeus modestly lower trend in overnight were registered by Pesdd 
Monsanto 5 per cent Sterling/ (U.K.) remained unsettled at ISSp, UJS. markets, , but subsequently <215p) and Western tfei 
Dollar loan, 1982-86, after rising down 5. fell away in late dealings owing (177p). 


Gopeng, however, fell 5 to > II 
Australians responded to t 
better trend in overnight 1m 
markets, and the further gri« 
base 'metal prices. M1M RriA 


ACTIVE STOCKS 


No. 

Denomina- of 


Stock 

tion n 

ICT 

n 

Shell Transport ... 

25p 

BP 

£1 

GKN 

a 

BriL Leyiand ... 

50p 

EMI 

SOp 

Lucas Industries 


‘New* 

Nfl/pd. 

Rank Org. 

25p 


Closing 


Gang s 
on day 


1976 

high 


1976 

low 


15 

12 

11 

11 

10 

10 


393 

432 

668 

328 

33 

254 


- 7 

- 2 
- 2’ 
- 6 
+ 1 
- 3 


411 

444 

678 

360 

36 

277 


SS4 

378 

575 

.266 

22 

223 


Courtaulds 
Glynwed ‘New’ ... 
Royal Insurance 
Bowring (C. T.) 

•New* 

Bats ... .... 

DistiDers ..... — 
GEC 


2op 

Nil/pd.- 


25p 


10 

10 

9 

9 

9 


234* 

166 

156 

22 * 

312 


■ -2 

- 4 

- 2 


- 4 


26* 

195 

169 

26i* 

352 


231* 

142 

144 

22 * 

304 


Nfl/pd. 

25p 

50p 

2ap 


141* 

390 

154 

163 


- 5 


- 2 


17* 

410 

158 

168 


S* 

342 

142 

142 


The above list of active stocks' is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(1) (e) 
* Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES" Jun. 9 Jun. 21 Sep. 2 Sep. 14 

First Last Last For '^ Us "^ D de ^ F i n 'S 
Deal* Deal- Declata- Settle- ££? 


houses. Crane Fruebauf and 
ings mgs tion ment stone^PIatt, while “doubles” 
Slay 11 May 24 Aug. 5 Aug. 17 were arranged in Chess.. Cash, 
May 25. Jun. 8 Aug. 19 Sep. 1 Burmah OU and I CL 


iBdiHtn&hi 


K. P. Cement — 1 


A»BOcJ>uwre-i 3 


Uareleyi Bank, 
h/rrhem 
Hoot* Drag — 


lJ/6) | (2a> 1(16(8(72) 


32 

FINANCIAL GROUP (100) 


136.55 

-0.7 

— 

5.44 

- 

— 

136.50 

137.50 

137.63 

136.67 

135-27 

33 

Banks (6) 

... 

185.18 

-0.2 

18.75 

5.13 

8.21 

8.21 

165.57 

167.03 .167.82 

165.41 

142.88 

34 

Discount Houses (10) ... 


168.00 

+0.1 

— 

8.16 


— 

167.88 !l68f.l8 164.65 

162.12 

1X8 A4 

36 

Hire Purchase (5) 


114.10 

-0.8 

— 

6.52 

— . 

— 

114.S7 

114.97 

114.04 

112.32 

101.35 

36 

Insurance (Life) (9) ... 


113.96 

-0.9 

— 

6^6 

— 

— 

115.00 

117.60 

117.20 

117^4 

110.16 

37 

Insurance (Composite) (7) 


107.05 

—0.9 

— 

6.66 

— 

— 

108.06 1 109.06 

109.08 

10&BS 

109.62 

38 

Insurance Brokers (9)... 


273.28 

f-1.3 

8.68 

4.06 

17.12 

17.12 

276^0 

274.76 

272.63 

267.03 

194.45 

39 

Merchant Banks (17) ... 


80.54 

—1.0 

— 

6.B7 

— 

— 

81.32 

81.48 

81.76 

81.72 

84.65 

40 

Property (31) 


157.89 

-0.7 

3.33 

3.19 

63.49 

64452 

1BB.02 

169.09 

160.11 

159.74 

218.95 

41 

Miscellaneous (6) 


81.44 

—0.9 

16.05 

6.90 

9.76 

9.76 

82.16 

82-29 

81.66 

80.93 

70.89 


(30/1) | (12*) (Uri(7» (13/12(74) 

19 2. 16 152.93 1 283-32 62^4 

(28(1) I (19(3) (20/7(72) ,(12/12/74) 


186.sai5a.20 S95.13 
(li/ll l tV*) I (37/78) 
l32.10llO4.50 433.72 

(26/2) I (2/11 | (4(6(72) 

129.46 113.96, 194.46 

m ! s&fass 

(torn i (6/n (2W/78 


(11/5) 

B3.B3 




.57 
(30/1) , 

91-98 

(3/2/ 


(8/4) (1(5/72) 

155.65 357.40 
(12/4) (9/11/73) 
78.10 303.13 
(2/4) 1(18/6(721 


, 81.40 
Hia/izfl*/ 
38.83 
(11/1*74) 
44.88 

(2/1/76) 

43-96 
1(13/12/74; 
I 6B-86 
(16/2*74/ 
31-21 
(7/i/rei 
56-01 
(20^65) 
33.29 
1(17(1*74) 


42 ■; investment Trusts (50) 


. J169.7I J-O.l 


3.05 I 4.38 I 34.19 


34.17il69.88 ;169.81 [170.03 ,169.83 |I73.14 ,184.53; 156. 54 *4^79 


'i 1 


(30/1) | (2/4) (26/4(72) 


43 ALL-SHARE INDEX (650) j 


1169.59 ’—0.6 i — 


5.27 1 - 


— 1170.60 1170.48 ,170.75 1171.14 (140.27 ,172.64 1M.5S 298^8 | 6 1-92 


(30/1) | 1 2/1) [ (1(6/72) '(13/12/74) 



COMMODITY GROUPS 















(Not included in 500 or 















All-Share indices) 





- 









44 

Rubbers (9) 

«■- 

519.08 

-0.6 

11.48 

6.52 

18.13 

12.95 

682^6 

523.22 

523 AO 

523X12 

512.36 

523.40 

fl*) 

140.44 

<28/4, 

45 

Teas (8) 

■ ■a 

139.06 

+0.6 

30.30 

8.62 

4.48 

4.33 

138-25 

138.82 

I38A2 

136.82 

88.19 

46 

Coppers (S) 


244.63 

— 

40.40 

7.02 

2-48 

2.46 

244.63 

244.06 

245.62 

243.64 

452.73 

301.47 
(7/1) 
119.77 
(7/1 1 

47 

Mining Finance (11) ... 

• ■a 

117.73 

— • 

8.87 

4J57 

12.64 

12.54 

117.71 

116.71 

116.54 

116.53 

132.39 

46 

Tins (S) 


112.52 

-0.8 

10.77 

7.84 

23.52 

12.81 

113.36 

118.14 

113.66 

108.68 

106.00 

115.14 

(10/6) 

254.47 

(3/6) 

49 

Overseas Traders (13) 

... 

250.56 

-0.8 

13.8$ 

4.18 

9.85 

9-8Z 

23L08 

86099 

251.69 

252.17 

236.34 


(14/1) 


ll/ll 


655.37 

1(23/7/73) 


84.68 

1/33/8/65) 


117.89 140.44 j 59.72 


(2S/4rt6i 1(17/10,741 
178-96, 567.78 > 94.08 
(6/4) 1(13/7/73) i(2S/4/®) 
86.181 179.90 | 66.S1 
(3/3) 1(28(4/69) 

86.09 123.43 


(9 fa ((12/1/73) 


1229.58 264.47 


(2/1) | (3(5.176) 


(S/71) 

97.37 

(6/1/75) 







■ ■ 







1 


. Since 


[fixed interest j 

Wed. May 12 


Monday 

May 

10 

Priduy 

May 

nun. 

W«d- 

Tuesday 

May 

« 

Monday 

T««r 

| 1878 

1 Compilation 



I riold 

"7 

6 y 

3 

!(ap{*ax,) 

High 

1 , 

I - 

1 . 


1 1 

Ko. 

1 % 






1 

1 Lew 

1 High 

t low 

1 

■ Consols 2k% yield 



33.62 

33.62 

13.60 

13.59 

13.68 

13.49 

13.86 

13.85 

15.19 

— 

— 

— 


2 

! 20-yr. Govt. Stocks (6) 

51.03 

112.77 

6L19 1 

60.87- 

sa8B 

60.62 

60.17 

49.84 

49.86 

46.91 

53.45 

47.56 

115.42 

' 58.27 

3 

; 20-yr. Red. Deb. & Loans (15) 

51.65 

1X4.43 

6LB3 

5L12 

6 1.0S 

MJ52 

50.32 

50.37 

50.00 

46.18 

(3Wlj 

61.63 

12/1) 

46.68 

(11/9*3) 

113.43 

| Wl/76) 

1 37.01 

4 

' Investment Trust Prefs. (15) 

50.15 

1360 

60 JO 

49.29 

48.62 

46.81 

48.48 

48.48 

48.44 

4L7B 

(12(6) 

51.23 

(2/1) 

46.50 

(23(10*3) 

114,41 

, mm 

1 34.45 

S 

Com L and IndL Prefs, (ZO) ... 

68.54 : 

13.93 

68-21 | 

•67.84 j 

67.67 

66.72 1 

66-37 

65-87 

65.40 

1 57.93 

flfiffl 

71.97 

<2/ll 

62,76 

1(15(8*3) i 
[ 114.95 • 

,(4/12/741 

47;67 


1 









(2(2) | iZ/li I 

1(7/10(63) [ 

(6,L'76) 


SttOloB or Grow 
Oman Traders 
Enslacertoa (Heavy) 
(Co*wral) 

Wlus »ad Spirit* 
Toys l*d Caines 
Office BenlmMM 
ImlBMrW Group 


Base Qua 

Base vum 

SkUmNCimf 

Base Date 

Base Value 

31/12/74 

190JN 

HbctUwNH FlaaaeW 

31/12/78 

12&06 

nmm 

1SU4 

Food Manfacortas 

21/12/67 

HUS 

31/12/71 

1RH 

Feed RrtxIUns 

21/12/67 

mu 

■ 16/1/19 

UUS 

iBtaraece Brakara 

21/12/67 

VU7 

li/1/19 

133.72 

Mining Ftnanee 

29/12/67 

200A 

li/l/TB 

102.74 

An Ottuw 

1B/V62 

mm- 

33/12/70 

12L26 

2 Redentprien yWd. 

FT-Actuarics 

Indices are 


calculated by Extel Conwuraltaflons limited 
member of tbe Enfmaae Telearapb Group) oa 
IBM 319 computer. 


A !W tfttt C«»tiM«tS Df t he FT-ACtVsHa* 
Store indices >4 «ow maaMc Frem mt Pubnuers, 
tto Pio&acikl Time*, Bracket) H*we. Caeno* Street; 
immau, EOP 48 V, price rip. By post 2£*>. 


H.A.X. 

Drttzofa L^yiaadJ 

HOC 

Burton ‘A’— — 
CitJbuiyn -i - 
CoortMld* 
Pebeahniao — . 
Dixtillere. 


Dualop 

* Otar, 


Utste 

B-M.I 

tita. AoddenL.. 
Gen. Klenrir- 

Glaxo 

Grand llet 

■U.< 


jtaiMnlto-- — 



15- IH* freer ardd ._! 


jHchiMaf Vraowj 
•Imm’ 



22 
28 
12 
16 
SO 

^ 

6 4 

11 UorksASl 
8 lllWSandl 
13 [3st7W«atBaak| 

7 lap Do" Warranty 
13 |P ft O DM....... 

17 Plwaey h 8 

16 [ELlLll. 

13 | Rank Or*- ‘A' 

35 iKeerllntl- 

7 IR ftthjnan, . — 

17 ISIejpr Wellier. . 


^[aUkere 

Thorn “A"—. 
Tube Invest. - 

CJaiWer 

Otd. Drapery— 

VTckers—_ 

W/lUanu ETud’n 
[Woctl worths— 1. 


6 

18 

23 

4 


Property. 
iBrlc. lead— 
|Oep Coon dee... I 

&P_ 

Lot. Kurop ._ 
LsndSecnritleej 

MBPC 

Peschrv i 

[terwn a City— 
fToirn ACtenmJ 


toils. 

Brit. Petro/pucD 
Biirmab Oil., 


6- 

20 

27 

40 

10 

13 

4 

6 


41* 

3l« 

8 

7 

18 

10 

3ia 

Si* 

4 


4aei* 

Pit— our 


Mines, . 

Anjjto Amir.,.. 

Charter Coo* | 

Cburt'rbll Pin, 
Cons. Gold...... 

De Been DeC. 
P. A. Gedukl — | 
Dr— Boulder.. 
Hampton Areas! 
Sampton Prt^l 

iCioor.'. 

Ireirbo...— ... 
Loiitni— . -. 

PdseMoo 

Pres-Bteyn 

Kio T.-Ztnc 

Wei kora 

|WestAreao..— 

Weatern 


50 


50 

16 

6 

26 

35 

350 

12 

12 

4 

100 

12 

55 

55 

300 

17 
65 
40 

18 


RISES AND FALLS 
YESTERDAY 


British tads 

Caress. Dost. fend 
Fardaii Bauds ~ 

Indus tria l s - 

Financial ahd Prop. ... 

Otis — -... 

Plaptarisa 

Mines .. - 
Rectsrtt; 


lip Dram Same 
5 32 22 


» — m 

» 4UVMT 

6 m us 

k ? » 

i « » 

17 M 42 

3 n at 


Totals 


317 «M 1.707 


NEW HIGHS AND 
LOWS FOR 1976 


Th* (pDo*r<nB . Mcuririeo sooted In Wi* 
State . lotormotion Serrire vestmlay 
attained new H*oK4 and Lows' tor i«76. 


NEW HIGHS (103). 

■ - MUTISM FUNDS IZ> 

CO KPO RATION LOANS Oi ■ 
COM'WIALTH & AFRICAN LOANS <D 

LOANS (MISCELLANEOUS) (1) 
AMERICANS (20) 
CANADIANS (8) 

BANKS U) 

BEERS «2) 

.... BUILDINGS (2) 

_ CHEMICALS 111 
MAKRY 3. STORES €2) 

. ■ - . . ELECTRICALS C21 
ENGINEERING (7) 

FOODS 

INDUSTRIALS CM} 

MOTORS 121 ' 

PAPER Si PRINTING (3] 
SHIPPING <11 
SOUTH AFRICANS M> 

TRUSTS (8) - 
OILS (11 . 
mines no). 


NEW LOIVS (37) 

BANKS (3) 

ADted Irish Bans CE.) 

Sic. of Ireund _ 

BUILDINGS »» 

Red) and WJmpuv (G.) 

_ CHEMICALS tl) 

Anchor Chem. 

ENGINEERING (5) 

Linrrjd Spear & Jackson 

r D c d 'f: A h«ox. T CK - GrouB 

Prta«w.JO FO ° D * m 
HOTELS (21 

Queen’s Moot Houses Tran House* Forte 
INDUSTRIALS <4) 

AGB Research Modmlimor 

Cowan de Grow Pauls A Whites 

INSURANCE n) 

BrKannte Sun Life 

Prudential 

MOTORS <1) 

Supra Grom 

NEWSPAPERS (1> 

Beaverbrook ’A” 

PAPER fl> 

^^ROPERTT «, 

Belhwav Land Sacs. 

Dacian Law Land 

Land Incest. _ ■_ 

SHIPPING (1) 

Mersey Dock 

TEXTILES raj 

Blackwood Morton Homfrav 

Ca.rd .Dundee) TRUSTSt4J 

Hume H/dds. 'A' Lament 

Scot. Euro Dean New Bridge 


MONEY MARkKT 


Large assistance 


Bank of England Minimum to the exchequer, and there was a In the interbank market Over- 
Lending rate 10 J per cent. fall in the note circulation, night loans opened at 9Hi per 
(since April 23, 1976) Factors against the market were: cent., and increased to 10 per 
Day-to-day credit was in short a net take-up of Treasury bills, cent, before easing to 9$ per cent 
supply in the London money maturing local authority bills and dosing at 10} per cent 
market yesterday and the author!- held by the authorities, and settle- Short-term fixed period interest 
ties gave assistance by buying a ment of very large 'gilt-edged rates tended to ease further, and 
large amount of Treasury biffs sales. the three-month sterling 

from the discoaht houses. Discount bouses paid lO-ift* per certificate yield fen to 9j&-9tl per 
Banks brought forward surplus cent, for secured call loans iu the cent, from 10-9} per rent 
balances. Government disburse- early part, and closing balances Bates in the table below are 
ments exceeded revenue payments were taken at SJ-9} per cent. nominal in some cases. 


MmylS 

13(6 


dterting 

[Certificate* 
of deposits 


laig fa mfc 


Overnight-- - 
2 days noticeJ 
t7 days or ; 
7 day* twelcej 
l>oe month _ 
Twn month*. 
Three mrmchii 
six months— 
Xloe montha 

One year 

rm years. — ) 


Sis-ttW* 


JiHl* 

9t*9r* 

l 

10-9/1 I 

10U lQi* ; 




10 
flii-lO 
B7|-10 
97| IOi« 
XOdrlOte 


lOlglOn! 10U 10ij 


Local {Ideal 
Authority Otto 
deposit* bo 


Aath^ 
aeeotubla 
bands 


934-978 


9(1 

97B-10 


10 

10A-I0te 


lOTg 

Utf-117, 


10U-93« 
IQI4-9J4 
IOI4-BI4 
10-9 la 

lWt-10 

lOix-10 


fioiuioe 

Houe 

deposit 


lOlg-lQSs 

IOI4-U 

10U-U 

1014-11 

1038-11 

107»-1 lte 


Company 

deposit* 


Discount 

maifcat 

deposits 


10i« 


B4-10* 


Tteiunty 

IFUa« 


93* 

»it^58 ! 


.Bank 
Bills 9 


Ba 

•a* 


Fine trade 
Bills 4< 


BASE UEND1NB 
RATES 


91' 

9}) 

91! 


Allied Irish Banks Ltd. 
American Express Bank 
Anglo-Portuguese Bank 

Henry Ansbacher 10 

Banco de Bilbao 9) 

Banco de Jerez 10J 

. Bank of-Cyprus K) 

Bank of N.S.W. 

Banque du Rhone S.A. IQ 

Barclays Bank 

Barnett, Christie Ltd. . 
Bremar Holdings Ltd 
Brit. Bank of Mid. East 

■ Brown Shipley 

Canada Permanent AFI 
Cayzer, Bo water Co. Ltd. 
Cedar Holdings 

1 Charterhouse Japhet ... 

C. E. Coates 

Consolidated Credits... 
Cooperative Bank 
Corinthian Securities...,^ 
Credit Lyonnais 
G. R. Dawes ... 

Duboff Brothers 
Duncan* Lawrie 
English TransconL.'..^.J 
First London Secs..— 

■ Antony Gibbs 

Goode Durrant Trust... 
Greyhound Guaranty^; 
Grindlays Bank 

■ Guinness Mabon 
1 Hambros Bank 

Hawtin & Partners — 

■ Hill Samuel -S.ra 

C. Hoare A Co- 
Julian S. Hodge 
Hongkong & Shanghai 
Industrial Bank of Scot 
Keyser Uilmann 
Knows! ey & Co. Ltd/'— 

Lloyds. Bank 

London & European — ^ 
London Mercantile ... Vi 
Midland Bank 

1 Samuel Montagu 

I Morgan Grenfell 

National Westminster 
Northern Comm. Trust lfi 
Norwich General Trust 

Portman Guaranty 

F. S. Refson & Co. ... J 
Kossminster Accept’cs. 1 

Schlesinger Limited ... JJ 

E. S. Schwab Jj 

Security Trust Co. Ltd. I? 

Shenley Trust L 

• Standard Chartered ... ] 
Trade Development Bk. J 
Twentieth Century Bk. ' 
United Bank of Kuwait 
WTiiteaway Laidlaw 
Williams & Glyn's -w 
Yorkshire. Bank 

Acet-pd* 


* AS‘£ 


.3 ®! 

Ughai. ? ^ " 



Bk. 1 


I 


8 


WO) 


the 


Members of 

CommlMcc. ^’ill 

< -day deposits 54 %. 1 -mnrih to ' 
Sl'i. 

f 7-day deposits on rams ot 
under S*%, up to £H.fldB 8* 
«wr. £S3.0W M%- ' 

I Demand derail 7%. ; JS 




,a S 


t CaU deposits over 0,009 9JS.. 


3 nd 


CORAL INDEX 
Ctoae 41I-4J6 


* 

H 


10V10*B 

IOSi-IOU 

ios*-io»s 

a 


t Local authority and finance houses rt« days’ notice, others ht«b days' fixed. ■ Looser-term . local authority mortem* 
rein nominally three years 13H2I per rent.; fonr years 15hl3* per cent.; five years 13*. 13* per crm. <P Bank Mil rates lo 
table are buying rales for prime paper; buying rates for four-month bank bills 9Ui$-»5 par cenL: and Imir-month trade bills 
11-iW Per rear. Apprextmare seiUmi rate for one-m train Treasury bills 90u-H per cent.: twq-month b^Uk per rent.: and 
three-month 91-9 Dk Per rent. Approximate bcIUbk rate for one-mooch bank hills pun per cent.: two-month per 

cent-' and three-mouth M per cent.; Tor oof-monih trade bills I Of per cenL: rm -mouth lflf-lfi I per cem.i and ihrce-iBoaih 
1K-1IH per cent _ 

Finance Hem Base Rates (published by the Finance Houses Association) 9 per rent, from April l. 197& Ocarina Bank 
Deposit Rate (or «naD sums at seven days' notice St per cenL dearies Bank Base Rais for ieodlnn H per cent. Troasiuy 
Bill Averase tender rau o( discount B.B20I per c eat 


LG. INDEX-flI-851 
GOLD I26i-129i 


INSURANCE 8A4 
RATES 


t Atlantic Assurance 
Cannon Assurance 

t AddKH Shown nndnr 
Property Bond tatde^ 




A 


\ 








i 


TpuTsday , 'May 13*^75 







A XJ T H ORXSED XJN I T T RUSTS 


z tJ-.:;,*?. 1 :— 




■ Act Unit Tst. Mgn. Ud taHK) 

' : aO.GMd>onseR4-A}-l«b)ii.i9. ' 03SCM41 

v ■•• P<-6 - T 

3 

■ ; ibw I nV-TW m BJ4- - ~-l 

. : .bey rim Tst •■P** 


Hied Hasbro Croup Xa) lg) 

■mhVo Hse- Hulun. B mttwoo dS**** 

- aw Z»I «r iiUtaojr (0a7STSsiw - 

SHIM 


Brandis Ltd.v 

36.>«chtirrha,E.i’3 
Brfindt.L'aii •• -•— IULD 

noAerum - Q13D 

6 Brandts! nr. |lH5 . 

■ •,• • - N enl- u bi day 14 fry +S— 

Bridge Talisman Fd. Mgn.V (ni(c-) 
y. Winrtng Lane. ILC.A' - Ol-ta^] 


OJ««f5M>9 

ii via 


G.T. Inlt Managers Ltd-V 

:b s. Marimvie-iirand. Eli 


il.T Cap hn- . _■, 

I>u .%i r 

ITT. Iik Fd Ch... 
iiT.l S <r il«n 
'-T Japan £l«:n . 
•Gl. FoilEl.Fl . 


u a- -67.0 
a 3 ni 

uw.s m 4 

1337 K1U 
314 4 
1234 ms 


ni -eon mi 

370 
278 
>70 
1.60. 
DU 
210 


L & C I'nil Trust Management Ud¥ 
The Stark GvhanRf. fcTSX 1HI» ni 588 awo 

UtMnr.Fd. -pMd 1M01 ...I 70 

UtC Int I L Cep Fd (W 2 9T0I .... | iM 

Lawson Securities Ltd. tallest . , 
CSGcorccS . kdlnbunth EUJOJli 031 £20 Mil 


Uedlri- . 

.iLlnd&id - 

owth 1 l ine-To. . 


ffT.fnconie 

RTt'jmial in*. .. 
KT Capital Arr ... 

BT Exempt 

RTlntl l nr. . 
•BT.lntert Act . , 
Prices on Mk Jl. 


lino 

hi. 

» 

1144 - 


*0.2j- 2.01 

401 

13? 

3J>7 


m 

m rj 

w3 *o.u . 

MSI rah. chv Mj) IS 

The British Life Office UtLV la> 
WOOF* H«e. Tun bride*) U'bIIa Ki UK 2SS71 

BLBrlti*ta Ij[«_. .1441-. MM -DJI in 

RLBalmwd- ........ 573 M«S In 

BI.C4j»la1V.-~- 35-5 JLfl . 1 4 47 

BLIHMdonf.. ..353 *7.4ri 7U 

-■Prices on Mav 12. Knt dealmc May J9. 

Brown Shipley & Co. UdVixHc) 
&Htnr. Founders Cl .EC2 01 -POO 853Q 

RS Lillis*. &5» 5 1673) I 560 

DalACcmnM — ■ — BOS.* USil .... I 550 

BSEh'cnp HWl_- |W3-5 IMOj . . f 4.73 

5 Price* on Mai- 11 * 

15i~ Canada Lite Unit Tst. Mngrs. Ltd.v 
S-6!lip1vS£Pl4UTsa*r. Kola. - P. Bar 5 1122 

ushacher Unit Mg tut. Cn. Ltd. =0 zj 3 S 

MobieSL r-i:avTJH OiCMMts oSi^bw. ms 30.»J -02 7 2 

e. Monthly Fund- (124.* 33* B| .. 10 48 - D* Tne. Arews.~_J»3 3531 -Q.2| 748 

CapeL (James) Wngfc'LtdV 
IMOldBradSUBCZN'IBQ 01 588 flout 


'■ctftlnd.0**- Bl 
- ,ji.MIb. h r«y~.3M. 
lied Capital TM. - 57 6 

£h IncooMf 50.4 

wity Inrort!*~-- R.O 
tenuKlORS) .200 

a Vidd Fund.. <73 

ml, 87.9 

Income Fund- . (3 3 

Rect n erv.- _. _. HI 5 

Sisailer'CnrL — 261 

d Smaller Go's 213 

C . Ace urn. Fund — 12 2 
',«» ef America. - 523 
'ciiic Fund .. ..301 

■MiRmistf 47.4 

LExcmpL Kw I - 1*02 



G. & A. Tst. lai <G) 

5 Ra> Irish Bd. Bren HBTriaTmO 
n A A. „.|M 2 2104-0.1] 5JA 

Cart more. Fund MuuugersVtattRl ■-: 
tJfe MaryATe. ECJvffltP. ■ flii2R33S31 
iciAiucrl r ui Tel . ...IZ61 2s3t 2.2* 

Brili.'hTol.iAn.i ... 573 40.1 -01 303 

Caplul Fund 127*. 1363 -0.4 312 

FAetn^t Fund.. . . BU -41 7u -07 SS2 

Hillli Inrtrnc Tst...'. 40.0 43.1 .... 4 77 

Income FmwJ 525' ' 565 -0.« 746 

ins.Aunnm £13 52 1454 - 0 05 374 

n ifni.T* r Acc.i . . pTB 320l -0.11 2.15 

Gibbs (A atony) Unit Tst'. Mgs. Lid. 
23.Blim{leida..ECiyn*IL 01-508 4 III 

(*)A.G.JncMbe* CS.6 . 30 * ... I 1040 

imA.ii.RmribTt-UtS US .... J 520 

-aiA.C.FarEMi- ^6 25 ■] CM 

Denlinj "Tut*. ttWed. 

Cra-Ht (Johui.P 

77. l^wukm H*]|, F.Cl . .. . V .VMD0 

SiM-khiUr !%7 U18.6' 13301 .. .1 146 

Do Arrum-Unil— .0305 . | 1.46 

Next dcaUnfi Ma> 21. 

Griereson Managemeat Co. Ud. 


^Raw !Uainn»1> . . 
jl'Acmra L'nilxi - 
•FrolliJi , ... . — ... 

■'Arrum. Lmlt- 
frfJlh and Warnnl . 

l- an ■pd. -■ 
r Aecam l : njLsj_ . 

—HiKb Yield ‘ ... 

•■{Arcum Unosf . . . 

. Deni. Altai- 'Tuan nWml. tThiir*. 


2S8 

277 


as 

27.7 


675 - 

7JJ 


M3 - 

75 


276 

30.6 


M3- ■ 

26 7 

*0.5 

246 

■ 27 0 

•<f.5 

364 

42.34 


<5.7 

Silas 



0JM 

*00 

390 

1.40 

230 

•150 

nlo 

1189 

Fri. 


Mercury Fund Managers Ltd. . 

,10. L^Whum S . BC2P a k R 01-000 4555 

jlnt.dm Um 12 1126 $ 13*61 .1 475 

Apr) 1’nlUM?. 12. 052 S ■ 162 M .... I 475 

Morr lm Moj 12 g2 6 77 3 . I 256 

Arr. ITi.iI* M«e 12 j>3 5 78 q | 2 56 

Midland Bank Group 
[Tall Tst. Mngrs. Ltd. 

I'nirlVaul Hiaim.-. b.lic-r.SlrrM Head’ ShelliHil 


Piccadilly I'nil T, Mgr*. Ltd.V (a)tbl J. Henry Schroder & Co. Ud.V Target T$L .llgn. 1 Scot Ian ill (aiihl 

10. Vhnl rre^ehl. IMin I mi2aB3*>i:a 

laMWs. -es 35^-SlSiS 


Legal & General Tyndall Fund* 

1*. Canvnpe Road. BriSldL 
DiA.Apnl 14 - 1470 49 Ol +2 B| 'SOO 

I'Anun Unltsi...— 154 6 57S*2B| 500 

Sexl nub <htf June 1* 

Leonine Admlnislrat ion.' Ud. 
2STi>nDfitiArrdn Srfd. EC22AV D1 330I171 
l^ol'ap-Fund-: !W< 57.3T-B3I 691 


Sf 3RD 

Cnnintodilv & 1 .m 

Do. ilmin,. _ 

■iiro«th ■ 

dlficAKUDi—: — 

rnpiuu 

Dft AtrunL ..u .... 
Incumc . . . . 

|>i Arcum .... 
Inlenidinnal . . 
Dn Ac ruin. — 


47 5 

Sllri 

-0 4 

495 

533 

3.0.5 

>367 

390 


373 

34^ 


255 

271 

*01 

2*0 

277 


34 8 

42 4 

-0 3 

410 

43 61 

-0 3 

446 

523 


50.1 

S3.? 



TpI.07«7WK2 
602 
602 
2.46 
2.46- 
2M . 
210 
598 
5 OB 

207 
2 07 


65 1 .radon. Wall. KC2 
E\!ralnrnnii.-. [IS 3 

IniwnrA Drmvlh-. KT7S 
I'nrlfnlir.L'apilal . 37 2 
Pnn «;rvu*h 4f Inc 1507 

Tyrl Prualr ,....125 0 

ShrnlccPiw. |a7.1 


Practical Invest. Co. Ltd.¥iyKCi - 

Fur-ipr ll« . Hid Tr I'rnfre. LI Ol IC3IUS3 
Prwiical Mav 11 11205 13011 -1 q 374 

Arrum L'njls — - |JU 1 17* 0| ■ 2.4| .3.74 


m &«0M! IS).('l>u<p.Mik. 1. Cl’ 



Capital 11*. II 
1 Arrum L'niH, . 
luriHiicVpi 11 
i Actum l 'nit -.1 
lleneral M:iv- 12 
1 Arrum. Vn'i!*, , 

Kuropr M*n S . , 

■ Arrum I’l.iU, 

■P'nChj Apr ai 
Spcr Ki.SIjj [/ 

■KFrnvris' Mat 11 __ 

"tor ih\ r'tinipl fumln unit 

Scottish Suitable FncL Mgrs. Ud.V 
MS. Ardnn. Sq Winlnirtfh ' 031 SMOlut 

Income Und* . M3 9 46*«4 I 5 10 

Ml ■ 49 On* j 5.10 

Dralnu: ilar Turmlav 


SO 6 

83.5(4 


933 

%« 


141 6 

146.7 


185 7 

192.4 


604 

629 

-03 

704 

713 

-0.4 

3JD 

S5J- 


349 

■371 


1322 

'136-2 


M2 5 

2469 


U44 

us s] 



01 2428262 

3 04 

304 Tnreir Tfci.fJe 
6.64 TarcKCltinr 

380 
300 
270 
270 
3.99 
383 
494 


l<61 


12 Off 


Trades Union Unit Tst. Manager* V 

IIU UividMMI Kl * ni^CH’SlIt 

■rnTM^-.i m s ooji i 501 


TransaManiic and Gen. Sec*. Co.¥ 
91 -W Vs 1 .1 vidoii lid iVImdiH BB45 AI 


Minster Fund Managers Ltd. 

’ Minder 11-^. Arthur A EC.l OI^EllDU 
MliirferFfiAd . 138 7 ' 3041 .... [ 415 
DO.Btempt |ba 8 72.8^ . 427 


rbothnot Sec nri ties Ltd. W fr> 
Leo Sl. EThurab EH3 BLU OSI-328 l«l 


m.9 

on 

J»-7 


MCitsfflnu—- 
AccUBIl Uniui — 

Wih Unit" — — , 
AmnL tltaHsh— .. 
xhtoc-Ualts 
Arc.UM-i 

/ato mu. ArdL-au 

’mm. Cm pad B53 

Areua. I'-n lid - — 132.0 
OMrithi6p b-aO.- 

MM Prat Si 

unn Cnilsi — 29.9 
■M Capual* — -. 16 J 
KOI AuctmlMi'- 14.9 
iWlthdr'I.l'i U.O 


'34U 


“ .37* 

*oI 

n 

-04 

“ 



'-"4Zfl 


' ZOri 

_ _ Mi 

273 


M« 


27 0 


a* 

+0j 

32.1 


175 




140 


233 


- 1*2 



+1.1 


-0.1 

43a 


571 


4Z.0ri 

'.'S' . 


360 
360 ‘ 
3.4* 
3.45 
1L08 
lLtt 
Z47 
0.43 
8.43 

1266 

12.91 

*79 


Capiud 


M" I 

fteirt dealing Vsy ig. 


iLSMri2ar9.iT- a.7 23 3 .. *29 

trot Flo. Prop.it 137 - 1A7] . 453 

«sa* Inlnie 28 7 30.M+1.1 .Cm 

sniNonbEad-. M0 2151 -0.1 351 

*■« Cmdir.*'. — 402 02 ... *32 

rciiin-Urdtsf ”... . 531 57U ..-. fcJZ 

?i Withdrawal- -W.9 

i . Deal. tun. ’Tbn. tiWntl fThurs. "Fri. 

rchway Unit Tst. Mgs. Ltd-V UHc) 

. at. Mary Me. KC3.X BEN. 01-0884141 

■chway Fluid.. — Mt.Z 70.41 ....(. S.9Z. 

Pnc« at Apnl ai pitst rah. day May IP 

‘ arc lays Unicom Ltd. (a) (g) 

■i icarn Hst. 332 RnmCprdAd. B.7. 01-584 5541 
-CaadesUEiflahDrsliEHZ OBI- 
ai corn America — 07 J 396) -=-0. 

a. Am* Arc no 7*1 40 

a. AusL — 57.4 6Z.4 +0 

■ x Capital 56.4 605 -0 

> ffiTmniTri — n.* nn -o 

aEabalMMM.- 223 2374 -0.1| 

a. Flnanrlal 99.S Bl -Oj 

B fM 543 573 -fl.li 

& General — 24.5 265a -D 

a Growth Arc. .... 295 30 -O 

a Income Til. . — 634 W.1 -0 

So PrLA nxTal... »4.0 107.1 .. 

■Pnceo V. April 30. Next mb. any May 28 

ttRecwoy. [27 4 293 553 

a IVuBae Fund 91J 97.1 5.14 

o. vndwidr Trust 52.7 5*4 .. .. -260 

•BULIn.Ftt.Iiw. ..Git lW3e . *7* 

o Al-tiub. UJJ 1662| .. . . .43* 

“Price* ai uior i. Nttt.aobL day May 1* 

taring Brothers & Ci. Ltd-V (>)lx) 

8. Leadeohall Sl. EC-3. 0141882820 

SSS2±r::^ *J:a 

Not au 


01-427 9040 
2M-ril.ll 480 


_ 1B9.I. 

tMy May 25. 


tishopsgate Progressive Mgmt. Co.V 
. Biihoptgote. C.CL2. 01-0)88380 

i|WPr *Kell-B)U 139.6| .. I 335 

we-UiirMW 11— M*5 156.3 ... 355 

;*atInLtiEy*— B3M M3M ... 247 

.na.VUtMv4-. - m> IM . r 

Next sab day May 18 -Ma>- 25 


laraae .... 

PriHB an May 

CarBol Unit Fd. Mgrs. LttLV (aNcl 

Milburn Hoair, N«wf «*Ue-upCa-Tj-iir 211 65 

Carlfof. : StS 6U«< J S 17 

Da.Aernm.Uuu.... 166 jU I 3.17 

Da. tugh field 325 3*53 ... J 079 

Da. Aetna Units - 35.1 - SfV .... | 0.79 
- . . Nert daafinj day Map Ml 

Charterhouse japfacty 
1, Paternoster Bow. EC* 0I 2483SSB 

C4 laternMl— B*B 25*4*0.1 

Arrum Uni is ^6 ' 2Ud+D4 

Cj.larrap — &A --SM -0.2 

rj. Eure. Fra B76 • -0 • 

Aream. Units.- MI . 3*2n -06 

CJ.Fd. Inr.TiC H12 . 23.M .. 

Arcunt I'mu. . . — J24A B.0B| . 

Pile* an May i£Netct AOiag 

Confederation Funds MgL Ltd-V la) 
130 Rasont »- W1R8AY. 

Growth Fund — 

Comopolitaa Fond Mnugen. 

CMMpaiB.GdLnL.llKS' - JU4ril.il 6J2 
3018 Coyne Investment Mgmt. Ud. 

ZM .nao.GattttamBiL^rioc>toir. . - mmsmi 
© CUm* Growth 1203 . VA-C..* *76 

Creseenl UnH TsL Mgr*, lid. (a) fgi 

4 MeMlle Crot. KlSnhurrh 1 . 031-3184831 

Cremrai Gnwtb — L . 

Cra- Intern*! J45.5 

Otm. H iKh- Din.. 05 

Cn*. RefOrrea E326 

*57 DisrreUonary Unit Fund Managers 
82. Bloooifidd 9u BQStVAL. 01 83844QS 

,B»«fcdW -323! :::J tB 

Eqnltas Secs. Ltd;: (a) (U . 

41 RtShamaaia- ECS -* ‘ 01-588 2BSi 

Pwgradre— _-..]534;- S66d|-0J1 462 

Equity & Law Un. Tri M-V <»KbMc> 

Anuwsbwn Htt. High WyctBniM, 048433377 
Equity A . ; --5KJI-BJ1 Ltt 

Framlhtgton Unit ji&L litdjp 
5-7. Irrirad Yard. BC48 SHE. . 01-2486P7I 

BSSfe^lB. I 

Friends' Pmvdt. UnH Tn MgrsV 
Prcbam End. DbrkiBS. .*•• ’ 03065055] 

Friend* Pror. UN... .W.9 , 3# Id) -0 3 459 

Do Arrum..- .<M 3 4S9 


99 G l-Mhan Si . EC3P 2DS. 

Bar ion 12 1173 6 lit -1.91 

(Accum ITIDi 1777 lS6.l -J.9f 

BrnsHYld. May 6. 1316 ' 137.1 

lAccumUniUi 13*8 Kiz .. 

RndcHOurMiMlU 1613 369.0a ... 

G-Chrir. Mar 7 96.9 1015 ’ . - 

Ln. RniM Map 12. (68 7 - -7M riUi 


Uo>-ds Bk. -Unit Tat. Mngrs, 

nvgUIrar's Orff . Gmiut-hj 5K 

Warihinfi. Was Su «o 

Fim fBalord-) 

Do i.tcntra i . . . 

Hcraid (Cap i 

Do.iArcua.i— — 


S10RM4433 Tnirdilacamei 


Szf 

■*34 

934 

304 

252 

*53 


Da i.Accbm.i...—.^. 

Fourth ttatlnc.l 

Da lAmjuv'.. 


43.9 

45 04] 

-B 2 

S3- 6 - 

57.fr 

-0J 

*4.6 

47.4 

-0.1 

m 

565 
72 5a 

-0 1 
-0J5 

m 

901 

-05 

477 

513 

-03 

(77 

- 512 

-04 


Mutual Unit Trust Man*ger*¥UKKI 

IS, Off lull Aie.CCSRTilU. QI-00640U3 

it 

««j»assarh?!!f-:r 

4A 

337 
337 
6.40 
660 
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REGIONAL MARKETS 

A selection of the share prices preomuolu shown under regiorixi heading* is] 
sr evented below with quota lion* an London. Irish Issues, too*! of which arv not 
ldiruily listed >n laxidon. are shown turparaivly and with price* to. on the Irish 
rschange. 
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Insurance (Campoalie) ■*■ 236 

Breweries ^ 234 

Food Retailing + L77 

Eautulnnwni ud Catering . .. + 134 

Investment Trusts •••• + *-W 

Financial Group ■* 04 s , 

Banks .... - M8 

Insure bee tUTo) .:... — 234 
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149 id ill ft 90 | 45 hofidbLV- 


L i WTgbLIOp I 58 J— 


20 Nome Secs. lDp ' 24 22 0M14.U523 « Ta 

l«i fAhariftSp-- 24 127 l3 83l44j s5 S 


48 40*itBriLpr*ae.lOp I 43 


lW;m .... 0.65.1 4 I 5L1I ft » 23 UacobsiJ LiSDp- *4 13 

ap- -— 13* I AW R4> is 40*2 3W« fLia.O’seasFtrs- 34 -*; 1 3*2 


14*4 NU-SwiftSp 24 J.27 13 8J 

78 otfexnrmd — as £3.9 3* 7J 

55 OQeetHeei — 68 332 ft i: 

57 Ob ttSClp 75 . — 288 22 5L< 

45 DKnstae&He.. 55 QlOc ft UJ 

114 Otdid 147 -1 53 23 SJ 

£63 DaWKJmiv 80 £73 QMj* Z9B f91 

. 59 Parker Kndl -A- _ 59 -1 1263 5.4 61 

4*2 patent lad 4*; - - - 

68 PanlsfcWMt»_ 68 -2 *3.14 18 7) 

17 Peerage HJjL — 18 1123 .3310J 

5 PHillMdlK — 5 4034 -l3mi 

45 PsilnslO}) 53 -1 3.49 ftiUJ.: 

93 rttmam &Hp__ 97 -Z t!92 ld-6J 


J 59 no 36 

uf M & 9 a : 

Wa 11 

37 31 

♦J“l f.£76 £71- 
331 62 7A t-i » 


rAutlOp 43 eZ36 37 83 . 55 206 ISO Lyte Supping _ 208m +2 3.99 

M £19 3.4 133 3.4 280 2M ISffioS: CT . .. 5.02 

sSOp 73 -2 4* 25 Ml 62 ZBI 6*> llmoDk-Dmts. ' 6*2 -U; — 

»a ?* 75 73 a Ji'SSctaa. « 2 . . .* - 

W£w ?•— 41 272 14 10* 118 1471. 42 OcomTran*. 143 -u 6.66 

»=-T J 7 3.76 11123110 119 87 P.*aDrid.a_ 106*; 53Z 

I?***'- 26 125 ft 105 * 353.155 Barden &n.30p. ZB -2 274 

M 3-* J5 12 J5 MB 55- DaPA'iSOo. — *7*a -h 283 

WXott- SM, ■ 23 8.0 8* D9 120 RnndWfWJ— 336 -3 t67L 

rlMLlftp. 9i z .... 0*5 12 4* 28* 89 63 Sheaf Stems 3)p_ .72 2 37 

:-; ;T£l_ 52 +1 6333 ft 103 ft 

48 3*8 24 105 U 

ffittpl g l! 2 .. t *63 i®|m SHOES AND LEATHI 

aOwSMO £73 QHK 53043— ixr. | t iw_i tilt 


*4 -> 2 15 28 9.3 S.9- ». 74 

34 -l; 3*2- 5.9 14*1 12 W- 

20 em +2 3.99 0.7 3^74.7 im im 

270 5.02 ft 2« ft §0 72 


pftlntenut]. 75 +1 3.15 

H.NY Trust- 63 19 

[F-ftMoLlD*.. 121 +1 3*5 

gully Canal £1, 79 5.4 


Z Z Z 76 66 Da DefdbOp [ 76 292 

_ _ R 7 140 126 Eftutyinc5iSp_ 128 7.35 


_ _ 87 MO 126 
15 7.414* « J* 
qU 8*13* MO «5 
ft 18 ft 2M - » 


rtnc 50p.~ 128 7.15 

w House.- 38 14 

Duties £1- 250m +1 7.0 1 

s House 226 -2 T4.97 


SHOES AND LEATHER 


p i n I1371 6j3 1.7 1 50 37 |F*.BininuL_ Mj]..... 05 
tfcTSUij id 6*1 50 46 femdblnv.TkL- 47 ...... 27 


515 +5 Mg?8d 2Et 4 4 

332 -2 Q33c 19| 5 7 

£22^ -- 4 QJbOc ft I oS 
£13 . rt39bc 371 2-J 

162 -1 -621 2.3 54 

184 -1 g737 OtJ 

181; 10 ft 83 

Z75 OWc 15) 8h 
£21> 4 +*4 «10c ft 59 
ie* 4 . . Q22Sc 1SE1 T 
£20*4 Q165c 25) 4 8 

380 H32Sc 301 44 
220 . ±QMc — I ; 

120 -s gate iw 99 

£12*4 -«4 QCWc 1051 1 l 
650 . Q75c 1H 68 

460vr -5 115.2 2 0| 5 L 
200 Q30c L2 89 

61 -1 ±o40 Lb 
175 . T1757 *dl5 7 

£11* ; . 065c 20 IS 

235 . . Q36c ID 4.1 
375 .. .. Q42c id 6b 
85 -1 06= N A 5 


Id 20(519 J 
id si! 17.1 j 


_ | l 6I~ 0-4 850 DalOpfK.RS — 
_J— ^239 128 69 4-*ntwr* lT'.’C— 

1« 4.N174 207 MS Pri.Plri.SHf 

^ ^ 163 90 Union PbL Me 


DIAMOND AND PLATINVM 

> 2 Anfilo-AmJ m 30c . £241 4 . . .. Q244C 161 6* 

KshtpscacntKk.- Ml -2 tQ45c ft 22 

DeEeenDf. 5c 254 QZBc 22 65 

Da 40pc Pf.H5 £W; QHiflc. ft 103 


113 -4 1029c 15 lb 

ISA -6 tOSc 10 16 

155 -3 tQMbc 10 19 

158 -4 1Q5*c 1* 19 


3ft 88 72^ W Sri*. Am 79 -U; 23 11 453U 

**■"1 35 t- 7 FintTaliamn— 33 ft———.-— 

I 47'.! 24 iFkreriln* 27 *154 12 8514J 


7 PWlhpaPril 8 dl*0 - 19.3 ~ 19 


■ 85 Ptaio-lleSOp 125 118- 16.6 15 &4 

26 Fhrinpialat .39 -1 td!29 5.6 51 53 & g x 

11 PtakteiiWtailOp 32 ... 0.6 ft 80 ft a 17 

7 naA*/Vtfi»p 8 . 0.6 ft 12* ft 14 7 

293 HUauflUmBr.tl 346 -2 8.72 .0.5 3.9 810 gu o' 

£47 Pify Bowes Ln — £54 ...... QSW - 105 - L 4 

47 PlasticOrittl. tOo 56 ...... 338 27 93 6* bi 4 b j 

16*; Plastocrsft I0p~.. .17 — . 34. 26* 

24 PleasuranaSp^ 30 _... 165. 21 S3 fc5 ^ 

21 PdymaiJOp-__ 29i 2 1146 35 7.6 52 ^ M 

139 PWri* 155 .... «554 3* 5* -9.7 S m 

122 POwelt Duff. SOp. 331 -2 1652 ZS 7.7 72 

241; PreMfroaiSp- 3 -1 U Jatlll g 3 
129 Prestige Croup- 156 .....455 2J .4' 1Z4 S. % 

17% Prr^turd8w.ap 29 Ill 2d 91 72 fr J? 

- PTOi .Lundft Sp. lOff . • . t0.3 2* 4*118 g g 

50 PuUmmRAJ^ 57 -1 t«8 Z3 135 73 . ■ w 

. 22 RfJltaaiplOp 2V 4 -% LL29 51 &0 U 

22 Rn>GTOnp»»- 281; Q114 — " • ± — ‘ -- 

21 BKkaaiML^j. 21 ._i. IQ - . 31 10-9 45 ~ 1 

30 Hnmtalt £L Hp . 32 +2 138 ft 66 ft 12Z 1100 

: 44 RacdlDsx 50 4*1 25 13.8 4* 79 151 

142 Rani Organ 166 -4 648 22 6.0 111 "5 28 


Bffip 18 -i; 1*6 2*10* 55 SSfr—' -uZ £7? di ^ 4 9 U* 99 

M^On" S S' S liS * 40 83Biie.Mi£I 40 !"”[fd3*5 2512.B 4* |*g J.g 

wce&p- 5*2 . .151 16 6.J 123 .79 « GanurSerijffi. 72m +1 13l25 7.2 4* 4* LE 


. - _ -jJAIjibi — 28 +3 205 

14 7 B»*atffSp- 13 ... 06 U 

810 ji ? , NebcvpKidSp 8 ... — — 

T_ 5*4 ' 3 PemrineStLIDp- 5*4 ±037 — 

^ 81 67 PmyifljMtrv . 78 4.42 ft 

34 261; PtflioMra fflp.- 33*; . . gl99 4.* 

166 135 PridetCteke- 140 10* 3J 

“ 2D 16 QuicMID.tSp. - Iff; 0.94 3J 

10 61; Reya'dsWJ.Sp.. 8'-; 0 55 0.' 

“ ?4 Z»i fflrrtBienSs- 3k .... - ~ 

“ 25 S; htcrflm*:... 18 0.62 - 

30 15 TtarnpmBdlOp 24 41*5 611 

27 21 WadTtamatr.lOp 23 .. .. IB ft 

25 23. Western Wr' — 24 ZD.65J — 


™«^p_ 5*4 ^37 t _ ^ 23 N^WdtaiC 28 i!” 2*7 

1st i ■■■ I” Is a h* 8 ssg£= ? ~m 


tidrftClake-. 140 


20 27)13.41 43 
»B5 Ittlld 8.4 


iZOv 48 +1 |3« 


TThfl* 54 *■ K Shoes 48 

7.11145 44 34, Lambot Hlh*0p 36 
-J ~ 6 5 Uduer(A.fL>._ 56 


ScfCBrenSo 

ricnfLanb- 


148 126 Foreign 6 Ool - 136 258 

57 30 F.UGJ.T.O«25>. 41 Q19* 

. 25 21 fuwfimestlnc.- 24m 166 


si Mkmmz&E* -3i= 


5-5,2-2 J2 130 97 GeE-iComn — 102 IBS 

H 61 $1 Gen. Causal. 66 ...... 25 

i l 2 1ZZ D2 General Funds- 115 355 

Iftcl 88 80 Da Com- 10p — 87 ...... — 

I1 11 5 d n w 75 CBLlnvttUn... 7Brt . ... 28 

35112 4* n Mi, cen. sctiish „ 66 -1 2.7 

■Tim H 94 791; Glasgow Stlild .. 87 -l; hl9 

II II w s* sr_~ s ± "J 

3.0 6* 7.7 ,, c_ n|— 1— « 1« 


nsa>« g 

69113 5? £ 

10* 143 g S 
r, - 136 98 

so Oil 678 575 


85 LAaaAuftAet5Al.| 115 1+5 I — | -J - J - 165 I 70 


CENTRAL AFRICAN 


55 47 AtuekSOp 49 . — 4* 

45 26 BaU6Ulin«£!. 28 — 


65 1 127 85 


me— 50 hI 1.92 ft 5.9 ft 19 u 

0 10p -- 136 +1 5.49 ft 6* ft 195 135 

DO.. 668 -2 17.99 1* 4.119* 175 142 


ZOS 3.6 66 65 jn 

261 35112 «5 J 

"I" zb 13 1*5 93 22 , : IS? 


7« r, - 136 98 Brh. Borneo U*p.. 136 +1 5.49 ft 

tr s 575 BrtPriroima.. 668 -2 17.99 16 

11 linl 71 « DaWPf.O — 69 ... 5.6K DU 

li an «; 53 31 Bnnnoha 40 +2 - - 

11 4*302 £34 DaB*jLnill9&- £42 QPd* - 


tan uanijuuuw- xs** 

I 7,7 £17*2 EW4 CCPX.£atot£l 05*4 
f f-5 2 46 34>; Cftitui) lOp... - 411; 

II 3d»i £27ijQl CieFr.PetralesB £23 
LI 3.4 4Z.1 -vn. HI. OiJ IM .,au HU, 


L75 142 Tancciuiti50p 

68 65 DaPreLHOp— 

48 25 VtekleCoi.Rh.] 

46 24 PmCpr5BD0*1 


103m ±Q34c Zl t 

90 tt»5c 13 - 

27 1.25 02 7.1 

14 ... . 056 60 '6.1 

170 . .. JQlfe.O 4.7 : 

162 -1 «26 1* £ 

65 ... VI 180 U.b 

30 tOol.-tf 1310* 

31 Ql¥4c 32) 6b 


jaS-i 17V S. EndrarairSOc- M>; 
ZW283 3„ j9 lint 0050c.— . 23 


- 411; tZ18 

B £23 12fr. 


X3 ~ > 205 158 
T 78 60 

32-0 n 


MattMUWHB £291; ..... 

LAaM J Op'10r.. 2D2 

QilExpLIOp ... 65 . ... 
PwOwaaSOOL £337» *1, 
Premier Car*. 5p 71; 


AUSTRAL L\N 

_____ 2fc IB AemnSbc 24 . . 

_ _ - - 2D 132 AhLandS-SOc... 213 *1 

el92 - «1M - 154 96 BouRainriHeSk 154 +1 

_ _ _ _ 203 145 BH South 50e 200 -3 

L72 ft 4.1 ft 75 35 GoWMKrifiSl .. 40 

_ _ — _ 82 58 Hamptn Areas 5p. . 78 .. 

_ _ _ _ 61 38 MetabEi50r_.. - 61 +3 

— _ — _ 20 14 MrtmuarJOc ... 17 

_ _ _ _ 290 200 MJJl Wife 50c. 290 +6 


SOUTH AFRICANS 


23 iBwfcauSSLEta. .21 ” 1 148 31)10.91 4Jj - ‘ NEWSPAPERS^ PUBLISHERS - 305 

30 BaodrilH- Wp . » +2 13B ft j 6.6 * 122 J1DB . Aaf-oc.Newi_.__ MS 43 Z7I 63| 93 ™ 

15 g” 5 ^- J? "m 5^ J-a 1 ” ** 79 51 Ass*«>tA»2Cj). Wm 327 ft 6.4 ft 

£ S^SSPsr- aS 35 28 Bp«wfe-.v„ Sm ...... *56 1414*7.9“ 

22 gecfattO LSOp- 398 ..... |*4 23 38 1J3 41 ZP; BeDM=rtrock“A'. 23k -h L62 ZAM.6 55 £> 

« MtanGlBa... -79 359 *9 7. » 2J a BeunBrethen— .23 i...... 1172 15U5 8* ® 

37 MBKfe. A43 '■ ft . M- ft SO 45 Black (A 6-C.i— 48 . 3.99 *3 12* 52 

?? — 277 - •••• 7M*a 2t 51 89 72 54 BrijtriPWl 67 .._. 4.72 1910* 73 ^ 

65 RefjtmmS-- 72 +1 50 ft 107 ft 129 105 Cdlta* William.. 129 3.77 45 45 7.6 750 

10 MeiuuBCaaSOc 175 -3 tQ37c 22 5.6 7,9 j^9 105 Da "A'. 129 3.77 45 45 76 205 


37 ScedEiee.5p— ,48m .- .[4.43 ft 

\&Z Reed Imi £L 272 |»M28 * 

65 Hef«mPBWS — 72 +1 / 5.0 ft 
110 MennwCaaSOc 175 -3 ItQUc * 


^ 14* 7.9 “5 
30.6 55 S 
115 8* 80 
1*8 5*375 
10* 73 730 
45 7*750 
45 7*255 


Gmi - S +3 r o 222 176 Datij MeU-A-Mp 190 -6 9.56 14 7.7143 2® 

92 — 2?T_-?aSI i-S ■«■ 32 £ Mid. Allied ■*■ 37 126 22 10.8 75 Ml 

fi* 141M6 |9 64 45 GonfantGrirt . 51 .1*0 4* 6.0 6* *50 

beffJOp IW? 102 5-Of 93 53 37 27 HanwCounties .- 37 3.0 11 123 113 90 


b'diSwtf. I0i 

h'saaaaaw*. 


[ifchf5±'.l!idfia 

- BoeedalclBdi — -6# ..... 


64 Scapa Group 721; 

few, SrtJOtwgera- £681; 
i 41 Sntcrw— ■ ■ - 43 

' 13 SeotBsMablc-. 2U; 
1 76 . Seri.iUn.Im __ *4 


W 3 IE 1 ?■! * 5 37 27 Home Count «J - 37 3.0 11 123 113 90 . 

57 ■=•• *S5 If, fS f^l 07 » Lpad D. R>K SOp 102 -1 5.91 *1 8.9 8.2 

S. “*■ 5H.I 53 5-3 'S5 37 28 SteTiBUCm.lOp 341; -*; *93 ft 13.9 ft 

3T 4 42 a;! H * 46 Mnrsm'lramp- 90 ..-. 12*9 10 3.7 415 

w« +*« 7S Tn 129 >ft*rsl>n - .M6*d -1 74 ft 6.9 ft 

6S . -. GU2KMJJI53.9 -127 83 PtarsonLngnui- 117a -1 4*7 ft *.4 ft 99 71 

. 33 ...... 97 40 29 P>TwnidlOs — .35 ...... d!83 16 80118 35 25 

R*Bokb- 13 “1; 107 I ft 1 12.7 ft- 55 42 iHitiefeLKP- 55 cOJ 17 87104 24 22 

Sri.Grp._ B 2* 1 i5U.9 4.9 56 46 ShauwtWN' _ 56 ..... 272 4.4 73 4.7 70 59 

^ w *jy Li u.9 254 222 Thomsan 235 -3 4*1 ft 32 ft 31»; 23*; 

iBseBlAJlte. 49 tU>|-S0(.53 59 254 220 Ihd. Vw-papers. Z7W .:.... 1138 ft 63 ft 27 20 

.Griaa5rtifiQ- £24 ..... QIZjW ft j 5i ft 20 13U Wedwe^PudSp 18 036- 19 5.6 71 42 251; 

leTilney .___ 1Z2 .. ..4.3*1*3)54 6* 22 15 WilKaBris.aip_ 15 .... 05 4.4 5.1 6* 37 30 

ndfalitUtiap 27 .... {171 { 23j J U 7 4 

«S M8. I l3 8.1 1Z1 25 19 



39 3Z Gre'hamtnv 36 tl45 

40 36- &uup I melons. 38 ., — 14 

69 59 Jimianlar.M 61 : 1.96 

81 67; HMdjr«“A" — 74 4*5 


ri 2t 55-7 0514 Q0>* RaniierOil £15 - - 

H j+S n 5 3i RernridiDic.lr. 3I| — — • — 

H H to! £ «H a. lv * ^WchFia).- OTLSa +* WWJ 27 3.1 


<S ft 4 2 


17 6.4 M* ewL 
12 5.7 217 ^ 

ft 5.0 ft 


j SCOT FTC 1981-3. £29J; 
ISCOT-Ops-lfe. 202 


*7 3.8j 9.7 M5 70 ILlftdlSk 

\ V .A — eH.« — 2«; 2 Newnnsa! 10c .. 


218 Qt^c *tt 7M 6.4 67 so - -, bai- JZ 55 - 

MO 1-7 4.9 U* « 31 Qarcnu Inc. 10p_ 36 145 

116 •— 4.4 R2 28 36 a HrfteniciG. I0p 36 164 

'2-2 52 2- 144 124 mum*—- 132 +1 5.0 

46 im 42 92 24 5n « Hume Hid*. -A". 46 -l 2 *79 

80 +5 QBc 17 .5.9 9.9 o 45 Da-R- 46 -1, — 

t^JC « 6.9 45 oj 4 icoftmdlli *84, ...... Q20c 

OM + « SS’* * In P 760 640 D 0 -*^ 640 ■— 09.49 

IS "S 5 ft H f. 47 37 IndusftG® 41 U4 

n r C £ U: H fl 5- M3 MO Iu.Pac.SaHm. 143 <}15c 

Trnrfcnn'A 50c 1 225 -5 < “ - - — 


— 2>; 2 Ncwmetal ltt: .. 

^ - 182 138 North B. Hill SI ... 

aSifo 444 378 SierrmiRes- 432 -2 1*78 3.6 4.6 6.7 9 5 Nnrth Sri* 30c .. . 

28 119 61 53 DttTOia 60 Q4.9^ M31 1*6 - 79 65 OaktrifeSAl 

T 7. 7 310 150 SebemtUKi£l 365 -5 - - - - 35 14 • Pacific Cppr 25c... 

ft ,2 f, £131*480 attainable Oil* £13 — — — — £M>; 735 Pan«»nJ5c— . 

r , £65 £551; TwacuWlCsr.. £64 +1; Q4^»« - 0.4 _ 16 9 Paring UtEsbp. - 

«g-S 8*; 4 riaorffie 5»; - - - - 610 430 PttaWaUs'dKic.. 


Sag-" 8>; 4 (Timor 35c 5»; - - — _ 610 430 PttoWaUs'dSlc.. 

9JG0.4 LQ so (Triceofni 50«r -2 - - - 143 215 140 PtaadonMr . 


S "I Wfai 1 W 53 In tcruaf] Inv — 58 ..... 20 

■?„ & tJ 7 A * n 171 119 Iri.Inc.TM.J^ilJ 122tt . hQ3.0 
5W -M f-3 Z-? 109 101 Inr.in Success--] 105 +3 1*08 

74 QlDc 1 


TEXTILES 


i6.4 ft 99 71 Lsllied Textile 

£011* 35 25 Atkins B zol- 

87M.4 24 22 BeriaOiZfe 


... 5* *1 6 6| 10.9) 254 

.... 1168 5.0 s| 59)294 


id Textile — 95 5*8 *01 

ns Bros. *9 *74 18 

!eeiji30p— . 24 ... . {2* 14 

man A. Up.. 66 +1 th4*8 19 
toroodMat. *»;->; Z0.81 - 
b Webb Up- 23 .... 03- - 

daratUp 31+1 *6- 19 

[htijohni — . J6 : .... *05 23 


per,Gvp — 85 J.._ . M§ 
pa Group 721; (-1 [365 


8*1 86 72 61>; Inr CapTlL 66> 2 -2 110 

187 156 lnT.Tri.CpiL. — 174 T *33 

•• 129 111 tanHiieJapan..- 122 ..... s035 

• 158 118 JartincSc-HKE MO 164 

126 100 letMyBrt.pt Ip 126 +1 2*7 

83 90 246 215 IcxffGai-tl — 222 Q10.0 

116 39 46 ' 39 looHoWing 41 119 

i — 47 57 JoKphOeDilnr.. 39 115 

10.fi 7.9 31 21*; Jwelsv. Inc SOp 26 .... 3.25 

S3 - «b -3 DaCapUp — 3 - 

33 — 20 KeOoeh Loan Up 20 - 

Bi 5.7 37 291; Kings de Inv 37 +1 175 

88 6.9 79»; 64 ukeViewlnr— 711; 165 

— — 75 20 LaM.tLnn.Iin.. 24 ..... 137 


“ T, - 214 152 13 trams. 362 -4 — - 

- - U5>; 3001; LTtrammTtiOiT. 105 -t 2 7.0 1 

r. H — as 50 WtefaNatlOets- 70 . .. — ■ . 

H ^ S-A 85 50 DaPtitUrtlOc. 70 .. • Q15V - 13 

H KH-S 30 11 Do Options. _ 21 - - - 

U *531* ’ m 08 Ml +3 - - 1 - 

10 3.0 522 

10 23 635 

11 4* 34.7 OVERSEAS TRADERS ' 


43 13 9 Italian Mia 50c. 

— 9 4 WestmetlOc 

— ) *177 127 W Ui nine 50r. . .. 

— | 54 36 Whim Creek 30c . 


17 ... - - - 

290 +4 ±Q10c IB { 

85 .. . ±Q5c Z4. % 

173 h! -5 Q9c 14 33 

75 -1 ' tQic 13 70 

30 , ... — _ 

£1034 -»4 - “ — 

36 +1; - — — 

610 +10 Q15c ft 36 

215 +5 - - - 

10 . .. — — — 

177 +4 ±069c OJ ~~t 


23 J-l; I - ] — ] — ]— 1 81 66 La»Driw»re„ 78 I — N36 


16 - 30 23»; Ledalm.IncaOp 2S> 2 *21 

7.7 9.0 161; 121; I Da Cap Sp 1ZU - 

Z! 9.4 37 25 vaOtaMlnv- 26 QL62 


nrt«rGp.._| 60 


-1 114*4 

| 21 

1102 


48 Da'A-N-V 58 . — 102 

50 Security Serve — 64 162 

50 Da-A - N.V. — 64 162 


32 7.7 S.9 PAPER, PRINTING, ADVERTISING 24tj 17 BrtLBnWen— ■ 24 0*5 - 16 - 30 23*; Led»lnv.Inc*Op 2Si; *21 

ft A6 ft '7 r . - : - - u 31 25 BriLMcflnnr 26 13 22 7.7 9.0 16>; 1 2ht DaCapSp 1ZU - 

Z2 86 SJ 16>; 11 LAllnce. Alder lOp 36 MKL4 3613.71118 30 23 Batanh-LtaibaOp. 28 233 13 12i 9.4 37 25 Le VUtarilnv- 26 QL6 

f8 73 3, 9 46 . 34 Assoc ftaper 3<tij -1; *6 1*3161*9 44 22. CairdtDnmfcei-- 22 -2 tL95 4.4 $ - 122 96 fat Ab* PfeEj 98 +1 155 

19 22 9,6 w E75 DoStflieCmBMO £77 <&>,% 5L4 028 104 83 Carpels InL 50 b_ S3 551 1130*14* 46 35 Lon. Atlantic 371; 175 

D*a 6.310* 33 23 AuK A Wfccrg — 26 -3; if U 111 13* 36 291; OntUWa- 32 -1 171 0.9 8*216 107 94 LttkAasLlnriAl 98 Q9i 

57 21 13.7 <,8 so Bemrosc 66 -1 *4S 43 5.7 6.6 7tP; 63r z Coals Prions 671; -11 t*71 8-6 6* 7.9 78 67 Lot- E ject & Gen 691; t2* 

5.7 2514.7 32 28 Kbh>'&Bjrra_ 29' ...... {2.71 3.0 t —■ hVx OundUd 164 -J; 0L68 — 6J — 60 45 Lai.tGan.50p_ 54 +1 ts0.2 

3* 3.915.9 541, 421, Bni- Ptroung __ 42»a -l; 3J8 U 115 *5 169 144 Cturunlib 15b -2 15-6 22 55 <9.71 97 83 Lnda. t adyrond 91 *7 


1315 9I 541,1 42i;|BnLPiroun|. 


156 l-Z i-t56 


.WVeMp j 47 j 1*6 


153 Is ehe German., 1 172 


45 29 LBrunnicfiGra _| 45 L.-flSS I 2il 69 &b £66J, £58i 2 Da Ti Deb 837.1 £66^, I Q7^45.7 

35 27 IDa Reonc. \t£. | 35 ......198 *« 8.7 67 42 28 fcro«therU.)__) 30 +2 IdD.W 5.8 


43^ 35 27 DaReMricAlft 35 ...... 198 

9-3113 92 jEuiulPulp 107 1-3 197 


ir *s g.£rs s EaaqftiR. TO 

4JP2 EtejiaijSit ]0p_ 47m -1 131 'ft 10*1 ft 11 I 6 bm«flmHrJ.>--j . 7^ i — 


&7| 67 42 28 

5*1 ft 54 39*; 


ierU.)— 30 +2 tdO.'V 

ilniL — 52 -1 *79 

■ 52 -1 279 


216 107 94 LOTAtuUnrJAl 98 Q9c 

7.9 78 67 lxxi. Eject & Gen 691; t*25 

- 60 45 lOT.tGm.90p_ 54 +1 LsO.21 

(9.7) 97 83 LndB. t Solyraad 91 *7 

— 65 51 iOTtLomcB-, 58J; 165 

-■35 12 Loa.tIir.»p_ 131, 0*0 

78* 60 49 LaLtlriBond— 53»; 185 

70* 160 145 Lmtjtauroae, 152 ...... 4* 


31 SUMuetteSOp ... 33m ■ ... 294 4 13.7 ft 135 125 chapmtaftoLSOp 125 1361 

30 Da A'aOp. 3im 294 4 14.6 ft *1 43 Clavi Richard'— 49 : *57 

7 SUvlhcmeMp,.. , J ... . — ' — — — 8 41, CljiJePapa- 6*; B— 

36 SjnpsonlEl'A'.. 38 .... 28 ■ 14 11* 9* 47 34 Crilen DT jot U p. 47 2*6 

62 Sketchky 67 -1 35 21 M &! 20 14 Culler Guards— W; -i; $L0 

47 SmiktNeph. LOp 511; _1 dl96 £0 5.9118 15 B Defc-a20p 35 — 

133 Smith iniJOp .. W7W -2 14*9 Z9 62 8*132 XU DtSl 126 ._... 5.7 

47 Sotic LawJHp — 54 ... ' 3:46 16 9.9 C95 68 54 Dolan Pckp J0p- 67 1193 

16 Sonic. W 194 13 15.7 S3 56 42 EmLancs. Ppr-_ .45 -1 293 

97 SpearU.W) 1X6 gL52 BJ 20 63 52 39 Eucalyptus--.- 43 462 

LOT Strife. MU 154 +4 14.93 53 5.0 5.6 55 40 Feny Writ LOp _ «J th*2B 

90 DoSIrtCmln.. £315 .... tffVH 17.8 187 — 401; 30 Gem Gross Up- 40k — ;. h*l 


, 1361 6* 4.4 5.1 24 Zl . _ 

19 1 — 157 23 8.1 73 15 8 FaiifcjtftamyMp 8ft — ' — — — 43»; 36 LttLftFcWe_ 38l 2 12 

61; ..... B— — - *8 33 24 FnstenJriuw 28 +2 0*1 ft 4.6 ft 168 137 LOT.Ta.Md — 149 +1 15.0 

17 2*6 ft 9.0 ft 333 Z75 HapgKfl.tUfe- 325 1*77 15* 13 7.7 45 39 Lmlmdlnr 44a) ... 116 

Ah -V JLO 4.6 i 4 — 66 60 Hiefcmg PstSOp. 65 5.09 1412.0 8.9 141 125 M&GDnrilOp... 141 +1 9.05 

5 . — - - - - 16 IB; HiefdBn*.5p — 12h -h 0.74 2* 92 6.1 124 88 DaCan.HJp__ 98J; +2 - 

16 . — 5.7 18 72 119 35 29 Hichams 33 ..... 23 24 10.7 59 60 53 OaSTlnc. Up. 57l 2 ... £3.55 

7 1193 63 4,4 53 49 38 HoIls»&p5p— 42 -1 13.44 1* 1*6 9.9 19* U>; DaCsj£4p 3JB 2 - 

5 -1 293 3.710* 4.1 82 60 Htsnftay 60 -1 4.9b 13 12.9 7* 32 15*; MalttSro.St9„ 20 0.75 

S 4*2 3*1*3 19 37 28 IHtawth»L»p_ 30 H36 15 7.0 U4 24 20 ym.tLeu.BJp- 22 0.97 

0 tfa* 28 31 8* 56 34 27 Da'A'SJp 27 1136 15 7.7 1*K 36 31 Mddamiljn-- — 32 13 


rlCltU.U[ 23 
bxTrirtrUp 8ri 


177 ft 127 ft 1*3 


Urn. Seri. Am.._ 115 +1 1337 


40 aril ex IW 52 +1-W.9 

96 SacFittninwe_ 109 -1 5.87 

<03 Steel Bros. SOp. .. 207 -3 173 

1*3 Steaks - 364 5*5 

23 Hdurital HK» 90, Q5* 

9», SterilnglnttStf ‘ 9 1 2 103 

25 StigwoodTOTOp. 47- «3 


^ 132 XU Dm 326 . — 5.7 18 7* 119 35 29 Hichams 33 23 24 10.7 59 60 53 Do. 2nd Inc. lOp. 571; ... £3.85 

68 54 Dolan Pckfr Up- 67 1193 63 4,4 53 49 38 HoESapSp— 42 -1 13.44 1* 12* 9.9 35ta U'a DaCaplIp 13B a - 

56 42 East Lancs. Ppr- .45 -1 293 3.710* 61 82 60 Hontrty 60 -1 4.9b 13 329 7* 32 15i, MamSera.50p_ 20 0.75 

52 39 Eucalyptus 43 4*2 3*163 19 37 28 IHtaurthlLJOp- 30 1136 13 7.0 33.4 24 20 UmtLoaBlp- 22 0.97 

55 40 Fmy Pick lOp — 40 th*2B 31 8* 5.6 34 27 Da'A'SOp 27 1136 IS 7.7 12J 36 31 MeWromlm- 32 13 

401; 30 Gem Gross IDp- 40n — . h21 ft 8J ft 38 30 ingmufEJUp- 34 ...... HJ236 2*10.7 63 64 49 Memfip 54 105 

47- 37 Harrison & Sons- 38W _... *24 _ 91 - 24 23 lactam 4 St Up 24 d*15 0.7 13.8 24.7 13 9U Mentath lUi —. 0.45 

53 424 Hndsn Print 20p- 33 . — 315 3.4 92 4.9 50 38 JeranctHIfei- 49 3.01 25 9.4 63 341; 25=; Meramtflelnr_ 28i 2 tO.B 


AO .... th*2B 31 8.ffl 56 34 27 Dt'A'SOp 27 

40w — . hZl ft 81 1 ft 38 30 ln*mn(ajlOp.- 34 


53 42U Hodsa Print 20p- S3 3.35 

£211* £33fe TPC lOOs S20A +i tQS12 

74 64 InvereskGrp 50P 61 +1 435 
30 17 ffimpbertOp--.- 21 -l’ »D 


9.4 63 341; 251; Mercantile Inr 281; tO.B 

8* 7.4 61 51 Merchants 1U. — 57i 2 1» 

1*0 31 47 381; Monks Invest 44 107 


y*, Henttginau>Hi -»* 2 TVJ3 17 9.0 95 107 86 LfcP. Pester St^j 86 — 7*9 ft 14.1 ft 47 2/ 

25 StigwoodflDUD- 47 +0.55 63 1* 133 60. 25 UMBfritaeSOp 38 — 53 39 

.09 StetthillHlfe- 127 -3' 3B.0 ft Ml ft 232 209 UeCPrqudale U- 237 1*75 19 9.0 8* 49 44 

5i, Sumner iFJlOp— JD.66 22 4 41 57 34 Melody MU ti — 54 ...... 236 4.7 6.7 5* 27 . 22b 

16 Eunlid>LSerr.»B_ 19 ...... 0.93 21 73 102 26 23 MEUst Alkn — 2A ..... .— - — - 36' 29 

38 Sutdifie&e^ - 40 -1 th*02 3* 7* 4.9 33 -27 ifereOrFar 10p 28 .225 ft 13.1 ft 47 40 

H5i; Sri^teh&»Kr £20 -ta OlffK ft 23 ft £23>t £»; *M.SZ_ £23>a +4, KJU6 35 2*13.0 33 23 


- ~ -J - 53 39 


43 - 

50 202 


16 Srire Pacific BDa 164 q2?>ac b!6 13 613 29. 21 " 

42 S%1te®e 46 d4* 16 14.0 68 14 9 

Vt TdbexSp 7 02 43 4.-4 7* 43 27‘ 

7 TeWttlOp 9 . " V — 70 41 

35 Thermal Syrat 72 -2 *51 *4 5.4111 «J 30 

5 Th.Tim‘s.Vlu5p_ 5 .. . . hdO.32 -.*9 9.7 43 149 » 

80 TiUincT 20p.__ ffii, -U: 3.T7 ' 29 5.9 85 51 36 

65 TMtiuli RW. 70 ..... 13.79 '5* 83 32 49 40 

20 Toye-, 20xri 0,65. - ft SO ft 53 45 

45 rwerBtmrQp 60m +1 *22 , 22 5.7 US.<3 6J 46 

*31; Pa8SCnv.-8J .. EUXP; +P; £J8M 6.9 IS.0 130 . <T2 

87 IWrinrH.2#S- 91 -I 14*8' *9 7S 9.7 36- 35 

;Z2^ TranraV. LJSS1 .. £27^+1; QS160 —28—29-21 

<7t; TrmspDcv. 58m -1 h*59 U 6.91*2 

Ji, rranwnodGpSp. 41; ul6Z *2 265 26 

48 TtanwtNprU 154 -3 8,22 18 &5 9* • 

n. Turner Cnn. So 8 ->+ uG.66 *5 T31 4* . . 

Of UK. Optical..—. 119 +1 43 5.4 81 ZJ 

44 UaCPWnWp— . 65 4.08 2 0 9.7 7.5146 W 

61 WtmluDM.. 71 -1 4*2 12 9.6125 « M 

33 UnittaxMp — „ 37 . ... dl05 5* 4.4 6J 121 98 

28 Uailfitr- — ^ 480 -6 13*7 2.4 4.4123 20 3> 

20S, ltaVW.VJ9.12- £24,1 +,*. 0«|ft -16 3.4160 53. 34 

27 Ikd Carters Up 37 188 ft 82 ft ??7 ® 

27 V.CI&MmLWn 29 -1 tb0.&5 68 43 5* 56 42 


lives P Mill »P 29 1 — Iff.; 
ikypnniitap- 31 


rpnntfirp- U ....... - 1 — — — Z7 9 

& Smith SOp 32m -1 10 I - I 4.8 - 34 191; 


sdehiCnftr. lOp J 69 i-l T337f.3^ 73) 63) 551; 35 W.K.T. 


6* 47 . 34 Leeds Dwrs 46 ...... 246 23 8* 7.4 61 51 NBefaatsltt.— 57> 2 195 

26.0 34U UP; tjt|ft *fa.= -- 12 0.9* 3.1 120 31 47 38>2 Moutabmot — 44 107 

- 34 LeraxSUp 12 — — — 67 55 MuaLBoUnMIp 60 +>; 0*7 

ft 47 27 lister 30 -1 W245 1* i - 42 2b DaWnt*£l_ 30 v — 

- 53 39 talesiSiaOp 46 -1 20 - 6.8 — 67 43 Mnohftifilj __ 43 - 

8* 49 44 tfebarHneh— 46 _... dZ.% 17 9.9 8.9 54 50 UoorxaCelav 50 202 

5* Z7 ■ 22U Mscki£ ion Scot* 221; 0.75 13 5J 23J 75 *3 MaaddeTrari-. 68 +i; 35 

- 36' *29 Martin (.6.1 SOp— 3S 236 'ft 118 ft £22 £20 JMoFbBl £20 QU5W 

ft 47 40 JfilkrfF.TWp— 42 ...... 236 ft 87 ft 735 560 NegUSASOS- 650 QlOc 

3.0 33 25 ifantfort 28 ...... *87 1* 15* 63 56 38>; New Com Ear- 41i 3 19 

105 88- 54 Mrimirnff 78 -1 *64 *9 53 10.0 28 Z3 NeaHUnriSOp. 24 Q5K 

- 27 9 Novaleo^aOp- 17-1 — — — — 151; 11G New Throe. Inc— 13% +i; 166 

- 34 19U Parkland ‘A’ — - . 25 *173- 03 . * — ' 37 29 Do Capfl 31 - 


ft 13.1 ft 47 40 

35 2*13.0 33 25 

0.9 43 405 88- 53 


I ‘A’ . 25 J 1173- J OJ 


27 U-CIfc MrtT,I0p 29 -1 tbO.M 6.G, — — — „ — 

29 DalOKlMSp 31 Q10»* 15L3 1*2 . 8J4 Z. gmktumUp _ ?+ ■■■■■■ - ~ - - 45 35*; Tootal 41 -1 222 ft 8,b ft 322 241 

25 ItaPCdGwUMb. 32h . mOlfi 183 0 8M8130 100 Barratt DetUP-- ^ +f. P *0 8.9 5.9 44 2$ 2 ToxfYX 44 Q15c - 18 - 93 80 

*1; U-GnnaeSft- 41; ..... ~ - - 72 56 BesmnmlPTfe- g»a ~*i 2-B6 06 70 3*8 3Wj 171; TrtBordCs^peL- 171; iHz - 14.3 - 53 43 

7 lUndusmalUp. 7 ..... 20J6 — 3* 24 D 139 98 BarrcnC *L<10P « *0 Jf 32 23 TrimillrlOp— 31 -1 1U7 5* 5.9 50 105 90> 

V* LnochrhM. 9*; . .. 0.4 4.1 65 4.7,57 43»; BHJra Hldto-- -jU; 1*28 *3 10i; U.U.Tea.UJp_™ Ah 022 - 75 - 120 103 

23 Vritr-.... 24 -1 *16 28 13.9 33 ISO ,91 BekiyHmtea m -2 322 Oi 3-8®5 32. ^ VitaTex3Jp— 28 d*2 151*5 82 68 571 

- Veneria 2U# - - - - M® 138 BiltmuPercy— 154.. — «*2 2fi 4.020.6 TO 57 ffoodBarii»S#p 64 -2 3.46 25 85 HD 60 45 


! 5.4 111 W 30 . 9MiUiLD»-Kfl2&p- 36 120 > 3.4 83 5* 42 33 

9.7 43 149 m SOurfillJ 1 MB. +4 QUO ft 7.4 ft 42 16 

■M« 51 36 rpT.fflp. «. *92 *1 95 75 24 10 

83 3* 49- 40 TrantisrraiM’p-- 47- -I; 3*9 - 1*1 - 19 131; 

50 ft 53 45 Tndaoi Group — 4S ..... 1276 29 9.4 5* 16 10 

5.710.4 63 46 ■ UsbcrwalkTlOp 63 *66 ft 6.7 ft 19 13l 2 

MO -■ 130 . 92'. WBWmpianlJ.i - MS -2 S.46 26 7* 7.7 16 12 

rt 9.7 36. 35 KriBBdRhs -■ 37 *69 331L2 42 29 21 

*8 - 29. 21 fl»anra'dro«>5p 26 +1 d*54 1715.fi 6.0 85 55 

-6.9 1*2 46 32 

26.3 26 . ■ 1 ‘ . -■■■■ ' - 46 37 

8.5 9j . . PROPERTY 26 M 

8* 41 YZ7 liUl'd London » . -1. *26 *-?|M.5j 6 2*jj 77 

9.7 7.9 146 1Z7 AUtaalmidOT _ 132 - . — 118 17 3.7 246 33 ^ 

9.61*5 45 33 AuriOoHUS’ - .41 1 * 1 — W*0 0.9 7.4 253 3} 14 

4.4 61 121 9B Apex.ttops.Up- lflo .... bl62 11 2.5198 « 35 

4.4125 20 13 1 ; Afluis.Secs5p- 16 058 0.9 55298 jq 53. 

3.4161 53 34 ArfivJeSecs. 34 ... v . — — 235 23 25 

82 ft 89;' 63*; Artegen— - -- 77 Ji *U9 M 32 29.4 ^ g 

45 5* 5b 42 AnsineCl'seZOp 50 ..... 115 24 35183 $9 52 


36 (VinmlOp 26»;t 1L06J T.l 


17 VmlenGrp20p u 34 ...... 1L2S 43 5 7 5.7 17*; ll 

» WThhbaislUp... 37 1187 32 80 59 41 23ta 

23 Wide Pcft!.lBp_ 23 gl*7 4.1 7.8 55 89 77 


351146 .1217 IfiradfunffroP-'-l- 3 ? 9 . U..| 61 6 3\ y 


b SsraKiui S ^ *2* 001 * U | 01 J M 

g SaSfc: S -rSS i, !i«» SSS& i =: 7-25- 

W WrismftKU*. 53 -3i;tML78 3.6 52 82 M5. .70 Cpteflcato^ — - 0.7 10 12 - AW 

96 Wedprood ... *46 15.1 38 3*1*4 42 29 rwiminari20p 29 ..... - - ~ " 255 

33 Wotn. Board Jtta. 36 Td276 14 318 96 41 28 DttCap.aBp — * 29 _,... — ~ — — <» 

11 WriUPtCmp Hi; — ' ' — - — — 150 102 OicriatKld 1 22 -3 *88" 19 36 211 ~~ 

« WIaei.HH.K3l. 441; -J; KJ10C 12 ZJ 153,16' 8 ChownSeeri--- ® ~ - “ 

38 nfarimauHUfti^ 93m 330 ft 55 . ft- 145 125. OwrebbiyB*-- 1^ — ■■ tS-4fr 06 43 458 ^ 


19) 75 - ^ 


iL.Ananinp- » - - - - 59 . 46 KrorthiB 

ibALand — 291; _i 2 _ — — — . 27 1 15 tYartaFi 

i H ki Estate^ - 80 tL78 2-4 34.8)32) *«n. ] 7Q (vauebal 

rtnoJtProp.- 74 t!2 15 *5 307. 1 

xftCttralift 1 - Hi; 0.01 HL2 01 8.4 


T.Up 37 *LZ7- 10178 7.4 15 7 DaNewWnU- 7 — 

lerFashims. 33 3,94 *1 124 39 42 2B KT.tGartsnro.. 4U; 05 

IfWtaj 32 _.. +t*68 26 135 50 186 163 IBffllnvesi 176 +1 56 

awe Ena 5p. 12 t*57 14 *_ 9? 78 Nth. Athffltif S«. 85 +'; 19 

uudsUp 17lrid 10.B4 *4 7.4 8.6 91 73*; NlhiLAmericin . 84 23 

E.T,20p 141; 103 51 32 9.6 87 78 Nmtbera Secs_. 82 245 

(Mcrlm- 18 ..... $L53 10 11*6 41^ 3S> 2 OU&Aok.Ih- 38 i a 164 

nlntlOp — IS" 15 10 37.8 8.7 91 78 OotwiehTnr BZ rL 8 

a Carpels Up 25 ..... *07 231*7 61101 88 Pe«liDdlnv..._ 9b>; -U 2 *85 

pvJndsJOp- 83-1 4.9-11 9.1 159 85 81 Pn*. Sex. Inv. SOp 81 h*24 

ar I 40 td228 21 8.8 84 17 ProrinCiatiex- 19i; ti!32 

. im...- 371ft 197 4.9 82 3 JS 121)j 96 Radacn.: 118 +1 115 

nUdidmnt- *4 *0 14 128 8.4 25 16 Righ£stIia.Qm. 16 -1 034% 

LttaermUSOO 140 Q6* LO 27 362 150 114 RwrtMtrr 129 ... 625 

aPrir.tI200_ 77 Q1094 3.4 83 33 U9 92 Piste Del_ 98 4.45 

ice- (Geo). - 27 258' 02 14.7 291 £62% £53?e MxniBr.iFlSD. £62% +% Q252K 

ling Knit SOp 36 0.7 53 U 43 627 538 Pa&lL&'sHE 622 +2 Q2Sl» 

(terti'A-.^ 40 -1 +*13 23 82 7.4 £47 £3«D« Jklinro.WFlK). £47 +1, Qp«fi 

ndffikvDr.. 14 1175 - * - 470 392 DnSka'sKS 470 +2 Q5* 

iCobsiI 3W 03 ft 39 ft B3 67 RamwyThBiL_ 79 .. . 215 

■TdJjsy.Mp. 19 ..... — ■ - — 49 421; JtoseMmndlne^ 45 3.7 

kmens—. 65 367 11 8.7 166 38 28 DaQm 33 ...... - 

ri 41 -1 222 ft *6 ft 322 241 RcthaMdIn.£I. 261 +1 19.5 

yYM 44 ©5e - 18 - 93 80 FPJUms. — _ 87 037 

(ordCsrad- 17*? rHZ - 14.3 — 53 43 Safeguard I nd.._ 50m ... . 28 

nairlOp— 31 -1 13J7 52 5.9 5 0 105 90>; aAmtew 99 -1 33 

Teri-lOp — , Ah 0*2 - 75 - 120 103 Schlea,gK.jlp_ 326 +4 - 

TexSOp — - 28 <12? 15 1*5 82 68 57*; Sea Am Inv. 5(h) 61); -li 3 18 

dBastOwUp. 64 -2 3.46 23 8J HJ> 60 45 ScatCocLlnr. 45>; . .. . 1.0 

fdBWfcOB-- 9 - - — - 94 65*; SeoLCftie’A-—. SOI; . . . 575 


12 4J«347 

10 o.g - 

ft L« ft 19 12 

- 2H - 104 85 

ft 46| ft 175 138 
1.1 7.319.2 170 122 
1* ,4^27.9) 28 2Z4 

15193 8.1 7\ 5 

- - - 138 UB 

- — 416 *177 128 
ft 761 ft |£i5 £46 
ft 16 ft £103g 900 

11 9.414.7 *108 90 

ID 72izi8|452 360 
L0DJI1L9 15 7 

_ _ _ 25>a 12 
ft 63 ft 109 781; 

16 24U84 591; 45 
11 72)18.9 142 92 

LO 53X85 45 34 

13 5.M23.6 210 150 

16 0.346.9 Z10 150 
ft 4.7) ft | 9 4 

11 4^326 134 95 

13 7l)l7.6 

10 1128.0 
11 4.01362 1 
ft ft 
11 4.W282 y— 

to s3»3 L" 

“ ni 25 - 9 53 36 

- Ml - j 41 35 

- ~ - 61; 6 

— M3^ — | 71 61 

7 7JT « 70 

* IS + 28 24 

iilsj " s 

8 li; h n 

a Spa a s 

assia 

* 2'2 * j S2»; 42 

— 53 “I 61 39 

* 2912 

1-2 10.71 ftlfini, QOO 


17 U 82.7 

12 4.9 29.7 
11 3.4 395 

11 6.6 2L2 51 45 

H &53uo 95 

29 4.5 333 27Q ^ 

13 4.3 285 an ® 

11 88 — {, XL 

11 4.4 318 us u3 

15 75 l&X 2M IS 
13 7.0 202 1( 3 97 

11 3.6 265 6 

11 16 265 «n u» 
13 11827^ „ 

13 1C 820 inn m 
111.43 36.1 ® 66 

1512612 3 



8 11 1 - 1 = 1 = 


45 28 lAnal. Nicena . . 

248 160 AyvHiiam-. . . 

301; 17 Emit Tin 

405 315 BerJnmaiSM25. . 

18 13 EELamfclOp 

240 155 Geevor_._; . — 


174 U5.91 29 5.210.2 14 10 Gold t Bast I?* 

131 -2 5.76 3 M 7.0 5.9 230 170 GapengCms. .. . 

27 —1 0.4 ft 23 ft 75 64 HanckanR _ 

7*4 13 21 25.8 (L5i 70 56 ldriFuip - 

331 +1 15.45 3.4 6.4 7.1 7 6 Jantarfilai 


174 “52 

£65 — 012* 

£20 £29.0 

307 -1 hi 79 
445 ... 17.51 


16-45 3.4 MU 7 6 Ujniir&Up. 

"5,-2 ft I 4.7l ft I 42 I 31 tiCrinunlum 15p . 


19 -I;' tQ4.0 - 
89 -2 63.1 4J 


^ JS-,?-, 210 135 

LO 5.0 3.0 35.7 175 147 London Tin 20p.. .. 
79 23 5512.6 228 168 Mnli»-DredginK _ 

51 4.6 26 14.0 j® 20 APatanc 

■- — — ,J 4 55 40 Pcnchaicn Up _ 

0 - ZU 1 ?-? 123 104 . . . 

1 S-5 5-2 5-1 43 19 SauttPuan- . .. 

L H 2-2 S-? MO 64 South KuuadOF'- 

51 bJ 2_8 7.1 193 105 Shu SfaUovii 


471; +1; 3.02 17 95 30 jm 64 

129 -5 £231 63 28 71 193 105 

44 ...... 157 117 4.6 25 44 31 

200 ...... 0 08 6.9 2.4 M3 37 29 

200 0.08 6-9 2410.3 48 40 

105 -2 1Q20 *2) 34423 im 58 


Mi.Nicena . . 41 ... 5.62 L6IZL1 

erHiiam 243 -2 tl3.0 18 B 2 

ran Tin 29 -1 2175 - 9.3 

rjuntin5M25. . 405 ... . MSM2 ft i 

Lands lOp .... 13 ... 15 381*8 

evnr_. - ... 235 . 112 2J ; 

IdtEari-UP/p - 14 .. — — — 

pengCns.... . 220ri -5 *11.0 13 t 

nskout — — 75 . . — — 

is life 67m .. 7.15 ft 16.4 

UarUty 7 _ — — 

■ Uf i Mu lR 15p . - 40 $7.0 12 t 

IlngiuU- — 210 +10 Q50.0 ft 23.8 

ndnaTinSOp — 165m ... 7 47 ft 7.0 

I$- Dredging _. 2»m -2 10.7 20 7.3 

ahanc— 37 $Qh26 ft 10.B 

ictatenJOp 46m -2 $7.0 15 $ 

WingSNI ... 123+3 

MPiran .... 40 -1 — — — 

lUiKuuatltfe'- 83 ... $9.5 15 i 

ia Mataysn lBSm -3 10.7 0 9 8.9 

agdBesifflp— 44 +1 $6.0 3.8 $' 

agCtWai-SUl- 37 ZQ10 - 4.7 

ycngJSp 47 40 ft 13.1 

feahHhOIl .. 43 . ... 023% 0.6 10.3 

mch 96 -1 409 ft | 6.9 


RUBBERS AND SISALS 


70 42 JBrtW 

335 170 [Mew 


COPPER ' 

K mtaRFTFC.i 62 | 
UURL50 1 290 | 



| 1+ arl Dtv ] |YTd 

Staek Price Cvr C,-* MI SC EL I 

| :=■ & P U ^ i 

71 2 ::::: *oi *9 4 4 ** l~TJ!? cb ,ft ' - 

Si, " " iS * 2 sl 455 245 

tg 7 -*3 f. 239 178 R.T*. 

S 150 °- 8 “- 5 U2 85 SnhHu1nds.C51 


I Q35c | 191 72 


MISCELLANEOUS 


9 0.1 ft IB 

201 ; - - - 

920 -10 060c 18 5.2 
46-1 — - - 

330 -5 025c OJ 3.4 
Z31m -1 542 21 36 

92+3 - - — 


tad U£ puilllrilUUm* — — 

dol 7 ifilo &**** BESS^a 1 '- -- - - - 


197 -3 thllO 0.8 $ 

471; — 1; $145 11 $ 

42 KJUJc 12 4.2 

31 -1; tl36 16 6.7 

61 -l; 23 ft 6.0 

39 .. . 11 16 43 

35 -1 Q4.0 ft 11.4 


NOTES 


L6 43 (jnlesa otberwlae I ad leased, prices and net dtvidenda are hi 
ft 114 pence and d mnalm lna orr SSp. Failmried prtr^eanlnga 


India and Bangladesh 



71) -4) Z03 ft 14.9 ratfaa and cover* are based on latest annual reports and a waiwa 

52 +1; 141 17 42 and. where pc— I Me. an qftitd an M^n>h ilfom: Ibo are 

61 223 15 5.6 adjnsted M ACT of 3S per cent. PJEs are calculated on the brads oi 

36 163 21 711 a«t dtatrllHritan; tarachrted flames Indicate 10 per coil «* more 

£101; 3231 17 4.7 a gerence M nalcnlatad on -aD 1 ' disCrlbnllaB. Carers are based 

on -BaabnanC dirirlbotlon. Yleldc. — Ins OTlatnam ri 

net dhldends •acioTcaii rale of ACT. see tewed on mkkUr prices, 

_ are cnos andaOnt for lalur ridecfercdAsrlburtoss and ifetu. 

iS securities with dn— niaoUim other than rirt-Uag arr quoted 

udmlw of (be Investment dollar piewilnim 

EUlgladesh ^ SlwIiOd dwrninidefl securille* whieh Include imvdm<B£ 

JJO 7.74 5i 10.8 dotlor preratum 

138 715 4 2 9.3 • “Tap" Flock. 

51 1 33 53 I0.S * Hi(^ and Um; marked i hue twivbMTiarijurif'd to alien lor 

130 ...... 5.0 20 5,9 rlchtK imoks. for cash. 

85 _ t Inltaim rinec Inrrnscd or resumed. 

H5 *4.87 M3 88 * Interim since reduced, passed or deferred 
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Icelanders 
fire 4 shots 
at trawler 


BY MALCOLM RUTHERFORD 

IS POTENTIALLY the most ' 
serious incident in the Cod 
War so far, the Icelandic patrol 
boat Aegir yesterday fired four 
shots in the direction of the 
British trawler Prim ell a, then 
unsuccessfully launched a 
boarding party. 

For the first time in the war, 
one of the shots was- live. 

Ad immediate warning of 
retaliation came from a British 
Nimrod reconnaissance air- 
craft, though it seems this was 
misinterpreted by the Ice- 
landers as meaning that the 
aircraft itself would open fire. 

The Nimrods are an armed 
and in London, a Ministry of 
Defence spokesman said the 
warning referred to future 
action that might be taken by 
British frigates. 

The incident occurred after 
the Primella and three other 
trawlers had left the main fleet 
off the east coast of Iceland 
and moved to the west. There 
was therefore no naval protec- 
tion available. 

According to the Icelandic 
coast guard, the Primella 
ignored an order from the 
Aegir to stop fishing and 
prepare for boarding and 
arrest The Aegir then 
launched the boarding party, 
but the Primella escaped 
because of its superior speed. 

The Aegir fired three shots 
across the bows of the Primella 
and one across the stem. One 
of tfle shots was said by the 
Icelanders to have been live. 


Most U.K. Ford’s troubles 
workers deepened by 
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of profits 
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WASHINGTON, May U 
Even his campaign manager 


The Nimrod then appeared 
on the scene and issued its 
warning about the possible 
consequences. This was taken 
by the coast guard as a direct 
threat to the Aegir 

Last night, the Primella and 
the three other trawlers were 
reported to be moving back to 
join the main fleet. The British 
frigate Lowestoft and a civilian 
protection vessel were sent to 
meet them. 

In London, Mr. Patrick 
Duffy, Minister for the Navy, 
told the House of Commons 
that the Ministry of Defence 
was “ urgently considering ” 
what action should be taken. 

Mr. Daffy was speaking 

during (he Navy debate which . - „ . . . . 

prod need some Conservative \ be allocated to this end. 
criticism of the Government's 
handling of the Cod War. 

Mr. Ian Giimonr, ** shadow ** 

Defence Minister, spoke of the 
“ bluster and blunder” of Mr. 

James Callaghan, the Prime 
Minister, when he had been 
Foreign Secretary. 

There was no satisfactory 
explanation, however, of why 
the Primella had left the main 
trawling fleet and the naval 
protection that gees with it. 

O The French ambassador Id 
R eykjavik had made repre- 
sentations to the Icelandic 
Government on - ' behalf of 
Britain about the action of the 
Aegir, Mr. Duffy said later. 

“ His preliminary report sug- 
gests the Icelanders now con- 
sider the incident closed.” 

Parliament, Page 15 


Wording of pay deal 
agreed by TUC 

BY CHRISTIAN TYLER, LABOUR STAFF 

THE FINAL wording cf the to be taken in London to-day 
TUC-Govenimeru l:ar«uin on pay by leaders of the Ntaional Union 
restraint In return for tax cuts, of Mineworkers. 
to r be put to a spec: ai congress Moderates on the union's 
of the TUC next month, was nationa i executive are hoping to 
agreed yesterday on tne eve of se Cun , a pithead ballot on the 
a crucial decision by leaders of new guideUnes. which could be 
the countrj s -50.000 miners. completed before the special 
A document — jpp.wed after Congress on June 16. They 
some redrafting «•>' the TUC calculate that miners will repeat 
economic committee Y££rday - che backing they gave to the ffl 
makes clear that the TLC is net pa y limit in a ballot last autumn, 
expecting further Government lf th<? issue Koes t the ^ 

, "--Sa."*'- ■'*> '™* delegate conference ,n July, bow- 
recommending anotner i_ eTer< as Left-wingers want, there 
months of wage restraint from js a Far grater chance of the 

iSSr. J deal being thrown out and last 

Instead it 'enoar-es the year’s “target - ' pay demand for 
Labour Government,- pas! facewofkere’ wages~t<rbe brought 
achievements on :ne social con- up tO;£100 a week— a rise of £33 
tract and calls for continued dis- — adopted for negotiations early 
cussion on prices, employment, nexT vear 
pensions and investment: 

Talks on price cr-mro 1 will 
resume in the next few weeks. 

Yesterday Mr. Len Murray, 1UC 
general secretary. s<Gd the Price 


PRESIDENT FORD'S political 

. _ troubles deepened vesterday dropped" his habitual confidence 

MOST British workers grossly .when he was comfortably. last night. Previously he said 
overestimate th elevel of profits; ; defeated, by 55 per cent, to 45 that Mr. Ford would have things 
they also believe they should , cen t, by Governor Ronald sewn up before the convention in 
have a share of those profits, j Re ag an in the Republican on August, but : now he ts saying 
according to a survey by the Con- ; mar v j n Nebraska, often Uia t lf Mr - Ford loses Michigan, 
federation of British Industry. ; described as the most orthodox there be a floor fight at the 

Workers and management are 1 , Republican State in the Union. C0 ^ n £ebrakSSuri5 ’are not 
highly critical of the perform- i Mr. Ford took some consola- - '"tKI. 
ance of British management t ion from his victory in. West -? r g* "J! 1 dfied and 

according to the survey, which 1 Virginia by a 57 per cent to 43 no? able to bene 

covered a sample of 1.264 J per cent, margin. But neither mm A o' raraervi. 

respondects- Only 8 per cent, ol candidate had campaigned there. J* * nemocrats^votin''”!!?* the 
aU employees believe that - profit whereas ^ Nebraska, with both " Yet his 

is a dirty word. {sides redoubling their efforts. Mr. ^^sant criticism of Mr. Ford’s 

The CBI said yesterday that ! Reagan was able to make non- f ore jga and defence policies, 
the survey indicated a wide- ; souse of the forecasts a few a ji; ec j jo discontent among 
spread failure of companies to ! weeks ago that Mr. Ford would Nebraska’s farmers with the 
make their objectives and activi- 1 win handily. Admin 1st rat ion's agricultural 

ties .known to employees and ! Nebraska also produced an un- policies, were clearly much more 
urged that more time and money ■ pleasant surprise for the Demo- effective among average Republi 
be allocated to this end. 'eratic frontrunner, Mr. Jimmy can c Uian the President's new. 

! The averaee emolovee aooeared ' Carter * who went t0 a more dignified campaign stra- 

! system. was reasonably satisfied ^ ^ Senator Frank 

! “ wS^^eral Senator’s the themes will 

holdeix But be also believed first P rimar >- Though much in undoubtedly be tne same but 
to mow Srt wtttaS , P»bltc eye recently because tbere enw-ovr. ■ v«M j ig 
too much effort 1 of bis mvestigatjons into L-.S. muted. Mr. Ford left lor the 

, . i corporate briberv and U.S. in- State this morning and is going 

!n some ways management and 1 teltigence activities, he professed to be spending much of the next 
woricers had similar Vick’S. But himself amazed at the result. week there, even having recourse 
their impressions of each other; j Q yj eSl Virginia, the local to that old-style campaign 

Democratic Senator. Mr. Robert vehicle, the whistlMtpp tni& 
Byrd, was returned as a “favour tour oeloyed of Franklin Roose- 
ite son " against no formal oppo tejt Truman- f 

s iti nn Mr. Ford dropped an imxne- 

In the Connecticut delete &■“ W™ * hi. * 

selection process, the first stage ^ 1 : 1 , ifi 'c t a i P nf Mirhiean 

! of which was held yesterday, Mr. 

out by the Confederation with j Carter won only a modest vie- f for he said. 

the intention of making com-!tory over Congressman Moms r.,Lvi t h er t fr ev call themselves 
panles give additional informa- ■ Udall from Arizona by 33 to 31 independent or De- 

tion to employees and involve .per cent. Mr. Church and Mr. „.;£«* « ’ 
them more in the running of jUdalL both liberals, had agreed feeling persists that Mr. 

their companies. .to leave the field in Nebraska Ford’s efforts have lost all sense 

It was -felt that too many com- : aod Connecticut clear to each of direction, 
panies embark on policies with- other so as to combat Mr. Carter. Yesterday's primaries did not 
out knowing what tbeir em- ■ markedly change the deleeate 

ployees wanted, and would bene-! A^riucai ... count. Mr. Reagan apparently 

fit from more intense research. Next week's primaries in woa is delegates in Nebraska to 
One significant findin" about : Mi « hl * an , » nt [ Maryland 1 loom as Mr . F(>r d' s seven, while in West 
mJLJtS* SL, ^?n his emn- Critica 1 for both Mr. Ford and Virginia the Strong delegation. 

Mr. Carter. according to State law. is uncom- 

aboit iob security Seventy oer' M . r - p»*3» r * akes °® Mr ^. da . l! mitted. The President picked 
? M^he ^r ' >n Michigan and ouaht to up a handful of delegates in can- 
security^ deSd on giving be may run oul in Missouri, but still trails 

fair day’s work for a fair day's 
pay. Less than 30 per cent, 
depended upon their union. 

The willingness of many 
workers to undergo re-training 
for a change of job apparently 
was underestimated by managers 
— who are fa’rly accurate at 
guessing employee responses 
general l>v*al though they over- 
estimated pay and job security. 

Eighty-six per cent of workers ■ 
tend to support trends in par-, 

jticipation, believing that pro-- 
ductrvity can be increased by . 
giving them a share -of -the pro-) 
fits, although- 61 per cent, had ' 
ho idea. of how much profit their] 
company made. 

Details Page 10 
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Index fell 43 to 412.9 


showed serious misconceptions, 
particularly in what each ex- 
pected the other to do. 

Involvement 

The survey is part of a re- 
search programme being carried 


the workers' attitude to bis com- 
pany was response to a question i 
about job security. Seventy { 
cent, of workers believed th 

security depended on giving a iof California Governor Jerry bis opponenL 

Brown's charismatic popularity Th e Washington Star's score- 
in Maryland. - card gives Mr. Reagan 427 dele- 

His problems, however, remain Rafes t0 d ate . Mr. Ford 382, with 
small in comparison with those 395 ^committed. A total of 
of the President. If Mr. Ford dora j 130 ^ ne cded for nomination, 
not win his home Stale of Mwhi- _ 

gan. his lease on the White House The stop Carter campaign 
is probably over. Pa fi e 3 


Sucb a decision, although well 
in advance of miners' pay talks, 
would affect the attitudes .of 

many other workers to wage 

Code must continue throu*S! the re ? tr ^, t : 


next phase of wage restraint, and 


Chairman and Board 
of Equity Bank named 


BY MARGARET REID 


Labour Ministers' confidence 

yesterday when Mr. Albert Booth, 
Pithead ballot Employment Secretary, said 

... . . praise for the Government and 

He said the unions wou.d unions was coming from the- 
vigorously oppose major changes Tory Press at home and fromL- 
to the Code, such as proposed newspapers in many 1 countries * “ 1S - 
by the CBL but he conceded that abroad. ■ • 
minor modifications might be in London the Confederation 
necessary to protect im-estrnenf of Health Service Employees' 
and jobs. national executive decided to 

The TUC document will be vote for the deal at next month’s 
published next week. Congress, although . expressing 

Meanwhile, the success of the anxiety about the lack of a 


Continued irom Page 1 

Grimond 


replied: “One of the dangers of 
having- back an old leader is that 
be plays the old gramophone 
records." 

As’ Mr. Grimond announced 
decision yesterday. Sir 


THE CONTROVERSIAL equity that with the delay which has 
bank, plans for which are being occurred in completing plans, 
launched to-day, will have an it was not possible to make the 
impressive array of directors appointment originally thought 
from industry and the 'City, in- of- 

cluding Sir Jack Callard, former xhe extensive high-level sup- 
chairman of IC1. and two other accorded to the enterprise 
senior directors of major ^ a is 0 reflected in the names 
industrial groups. 0 f directors from the City, 

As widely expected, -Lord who include Mr. Anthony 

Plowden, who is about to Tetire Touche, chairman oF Touche 
as chairman - of Tube Invest- Remnant, from" the investment 
menu, is to be chairman of the trust world; Mr.- v Tim” Suncra, 
bank, named Equity Capital for chairman . of Target Unit Trust 
Industry, whicb is -intended to. group, and Lord Seebohm. chair- 
channel capital to companies man of Finance for Industry., 
unable to raise it "on the stock ^ reported already, 

market. Mr. Ernest Bigland, chairman of 

Among the other prominent the British Insurance Associa 


£2.50-to-£4 pay limit could be parallel agreement on price con- f P 3 ^ 11 ® 3 : 


affected by a decision expected trol. 


Harold Wilson, former Prime 
Minister, called on MPs to fight 
back against “ a ' conspiracy of 

anti-democratic and anti-progres- 

" T5 ich i industrialists joining the Board tlon, Mr. Peter Moody, Joint sec- 

«i-*-E; 0S,U0n ,51 are Mr. Trevor Holdsworth. retary of Prudential Assurance, 

politicians aoajjjgp^. chairman of Guest Keen an d Mr. Leonard Hall, general 
; and Nettlefolds, and . Mr. manager of Clerical Medical and 


undermine 

prominent 


EEC talks in Japan 
on bearings exports 


JST^Se 3 Anthony Stenbani, finance direc-' ^nereT Ufe Xssu^, wiU also 

E»ress Galleiy luncheon, Sir| t0 £ Unilever. be directors 

“aS° ld und?^nd "anT wel?-j Mr. John Rodgers, deputy Equity Capital, whose creatiwi 
heeled organisation" had not chairman of the Swuis-controlled has provoked a substantial split 
scrupled to use any weapon lp b ? r ™ ac e utica!5 company. Ciba 0 f opinion within the ranks of 


British politicians 
of whom it dls- 


I against the 
i and parties 
J approved. 

“Slush money was available in 


Geigy. and Mr. Alfred Singer, investing, institutions, is to have 
managing director of National a capital of tip^o £50m., to whicb 
Giro — and a- former finance participating institutions will be 
S director. of Tesco Stores (Hold- asked to subscribe by June 21; 


BY DAVID CURRY 


BRUSSELS May 12. 


\ almost unlimited quantities fori^S 3 ) — wl - n als ? b 'e Erectors. Although some instlrutfons, 
; this purpose- How much of it was ' Although Eqi/ity Capital is most recently bun Life Assur- 
j .flowing at any 'particular time, intended to have a 13-man ance, have said they wnl not 
and in which direction it flowed, 
we may never know, 
shall." 

Sir Harold said that the role 
of the foreign Press — “and I am 
not referring exclusively to South 
Africa" — should be investigated. 


1 Board, only 12 names are being subscribe, regarding the new 
announced at present. The final body as not needed, it is now 
member will be the chief execu- expected that the venture will 
tive, who has not 'yet been command a wide range of back- 
chosen. , lag. It will proceed if, as seems 

It is thought that somebody certain, subscriptions total at 
was in view for this post, but least £30m. 


THE threat to the European ball- exports under investigation, is -1 « v,,v,w - P 

bearing industry from increased not in a position, nor in the 
Japanese shipments, without a mood, to accede to requests for 
compensating growth in Com- Community quotas, 
m unity sales to Japan.' will be It is likely to point out that 
raised by Common Market senior bilateral begot iatious. though 
officials with the Japanese in often tortuous, have been produc- ! 

Tokyo next month. ing results in disputes with \ 

on June io the next round »n Ja P“- ... . , _ I Continued from Page 1 

the regular twicc-vearly series . a fortunate j 

or consultations between the two 

sides takes place at senior official f^ n Ctvmmis- 

level. The ball-bearing threat *," d lhe JapaneSel 

will be added to complaints ° rt Ministry on carl 

about cut-price tendering of ■ The 8 c 0 mmiwi on « ai so iikei ^fundamentally from Government . could implement in five years. » mid-term policy and which 
tapanese shipyards levelled by . . . *hat It wui nblTtr I policy — the level of public In an attempt to find a solution could be considered suitable for 

European shipbuilders as the JJ ^ « J,™ *“ 

X da ain sect0ria ‘ UBn,S 0n ' tbe SJ informal comrol oF^stee^ posals. according 
asenda. shipments to Europe at the ’ woul add between Mbn . and £ 5bn. and 


Callaghan asserts right 


r ? e reach agreement' withTokycT op i expenditure (the NEC's pro- lo the perpemal tension between inclusion in the next election 

1 l ^ e th« informal mntmi e ,ooi i nosals. according to the Treasurj', the Left-wing dominated NEC manifesto, Mr. Benn said 


be in Brussels on Friday to com- jlnan* anH ,l,Trirr' 
plain about the effect -Of soaring ® nd EEC. 

Represents- ~ year , t h e- Japanese 


a . .. . lo turooe a r me - - the Government, - Mr. On contentious matters such as 

An assurance that the bail- heiEh . of 1975 industry re- 'to current, estimates by lBSOi; Callaghan accepted a suggestion import controls and the level of 
bearing issue will be raised in ce5 si 0tL [industrial policy; defence policy irom Mr. Benn that where the public spending there should be 

Tokyo is likely to be the Com- ^ the ofher b d s hipbuild- land overseas investment. Governnienrs policy disagreed cioser consultation between tbe 

mission s response to the jjelega- ing remains a problem and [ Persuasion rather than fundamentally from the NEC’s NEC and Ministers. The TUC- 

tion from the Common Market Brusse i s j S worried by the grow- i coercion waa the way to achieve views it should appear in a Labour Party liaison- committee 

ball-beanng industiy ^'bicn -^wiii j n g trade imbalance between J industrial regeneration and separate Government statement should also be involved. 

" f> ™ investment, Mr.- Callaghan said, published alongside the NEC Labour's Programme 1976. 

He made it clear that the Labour document. when compiled after the Party 

Barty Was still- ar long way from,... Mr^ Benn, who . was publicly conference in the autumn, should 
drawing up its next election warned by the Prime Minister coutahr a statement-- of present 

manifesto, vrben the views of the two weeks ago that the conven- Government policy alongside 

trade unions and the Parlia- u on 0 f collective responsibility proposals put up "by the NEC 

mentary Labour Party would also had to be maintained at all times home policy committee, 

tfive to be considered- by Government ministers, .told Mr. Roy Mason, Defence Secre- 

He warned the committee Uiat yesterday's meeting: “Loyalty tajry, put in a paper arguing 

hiinu.- marL-ot nrti-p - me japanew »«** pm* « ■ “ore had to be taken into to - the Government should not be against Left-wing demands for 

Th*. r nm «i =«;«!,■ some S69Qrn. Japan claims that account in drawing up an elecuon used to blank out this debate; nor further defence cuts totalling 

a rwfues Wor a Comm u^iry-wide her deficit on invisibles offsets i manifesto when Labour was in should the d»*ate be artificially Llbn. 

quota from- the European Indus- f *°?A dea1 oF thl5, but as this ' 


Japanese exports. , . - - . -... ... 

lives from the UJi and Germany surplus on trade wttb the Com- 
(tbe two worst affected cOua- mumty of $2.4bn„ 
tries). France and Italy are claim- Japanese figures i and Ine^ly Slbn^ 
ins that the Japanese are pur- that according to EEC 

suing a deUberate .polfcy of sta T ^?- three months of 

petitora and W at kSTSb' this y ear - **?***** «8“ r « P ut 
bl ii- m a a rkt nri^T 0 - P the Japanese surplus already at 


ti^^ui^hiTwnr ‘ cerlaln'lv'* be includes payments for raw 
politely refused. The Commlf ma *®" a,s '? the London _com- 
slon. which has devoted consider- m0dlt ? markets, the Commission 


Government than Opposition, sharpened into ari’appearance or The executive will meet again 
jLong term aims had to be confrontation thai might en- next Wednesday to complete its 

reconciled with immediate danger the Government." study of the Home Policy Com- 

........ — * u t , U i CU tuiiamn- j , realities. Confusion could be avoided b.v ntittee document. Final details 

rihle energy recently to telling regards the argument as uncon- : He criticised tbe NEC docu- making it clear when aspects of will be settled at a further meet- 

tjie Americans that it would not vincing. 1 mrtit for not listing an order of NEC policy differed from tbe ing on May 26 and tbe document 

be permissible to impose quotas Manufacturers arguments, priorities. It was not a pro- Government's immediate aims, will be publ'shed two days later 
on special steels and other- EEC ...Page 4 (gramme a Labour Government which sections should be treated in Labour Weekly. 
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. orcknary: 

L ; SHAREHOLDERS’ 
^ •’ FUNDS 


fl r" , it.' a fckkAV.— Wirti 

to z n r n t n Vts 


The money is available now, 
so 1CI has derided to take it 
while it is there rather than run 
the risk of waiting until the 
autumn or into 19<i. Im- 
mediately after the.one-for*ight 
rights issue at 330p, XCFs 
balance-sheet will be more 
conservatively financed than at 
any time since the end of the 
1960s— and it will have- a net 
£400 m. of liquid assets. How- 
ever, it does look as though it 
is becoming more difficult for 
ICI to finance itself out of cash 
generated from trading. 

In the past five years the 
group's net cash flow has 

exactly matched its fixed asset 
and working capital require- 
ments. a figure of just under 
£1.5bn. But the cost of chemical 
plant has more than doubled in 
that period and so has lCl’s 
capital spending, which is 

expected to top £400ni. this prepared to contemplate the 
year. In addition ICI seems current U.K. rate- for long term 
to be implying a need far borrowings, whatever that may 
approaching £S00m. of extra be. 

working capital in 19T6. an ' Other major chemical cam- 
increase of well over a quarter, panies have followed a similar 
Its cash flow is rising substantl- course, both Hocchst aud Bayer 
ally, but could still fall perhaps for instance, having embarked 

£150m. short of the year's on rights issues in the past 

£700m. overall requirement 12 months. For XCLthe-issufc 

will also open doors for addl- 
tional foreign currency borrow- 
Chemicals cycle ing— the £200m. wQl have to 

So the rights issue can either stay in the UJC.— and. incident- 
be regarded as an insurance ally cannot- harm its North. Sea 
premium against the possibility financing negotiations • whieh- 
that profits will not rise enough* are close to fruition. The rights 
during the current chemicals document discloses- that the 
cycle to allow sufficient cash group has already issued loan, 
generation, or as a means for capital oF £24m, this year and 
ICI to accelerate its rate of another £64m. is currently be- 
capacity expansion. It does not. ing arranged, 
however, appear to reflect a So ICI is simply foHuwJng its 
conscious shift to a policy of normal course of taking the 
lower gearing. Although the money when it is available, 
document draws attention to From the shareholders- point of 
the fact that loans have risen view it may be argued that dot 
from 15 to 29 per cent, of enough distinction is being 
capital employed since 1965, the ma d e between -the merits and 
proportion has in fact been cost 0 f equity capital and debt, 
declining since 1971. If allow- parlicularly io an inflationary 
ance is made for Inflation the climate. But this Is a successful 
gearing works out significant^ company achieving real growth 

? e , compan/s 9*“ and as such is- a deserving 
CPP basis the longterm gearing h for B ew funds.' ■ 
is only 21 per cent, and a . . . * . 

Sandilaiids - type balance-sheet Thus the firat quarter figures 
would probably give a - similar confirm that the recovery which 
picture got under way m the fourth 

There is nothte unusual 
about lei’s current gearing by str0 °j5*T 

the standards of other inter- “° rlU > s , of ,lus , Pc0 J** 

national chemical groups: it is he fore tax are J Ilam - for 

higher, than Du Pont* 17* per January-March which, excluding 

cent, exactly in line with -the P 1 ® effects of currency changes, 
Monsanto figure, and well below is £22m. more than in October- 
Dow’s 36 per cent But although December. Volume is continuing 
ICI was prepared to raise £40 m. to rise, especially in overseas 
at the end of 1970 at what then markets, and although the group 
looked like a prohibitive cou- is still losing money In some 
pen of 10} per cent, it is not areas — notably U.K. fibres — 


profits targets , for the 
must now extend to- wi?U. 
£500m. pre-tax against £S37i£ a 
1975 and. the 1974 peak’ 
£455m. The scale of tfa* ia£^ 
working capital pwjettionij,- 
flects the way that the Ofim 
is developing a little taste* thu - 

ICI was expecting only a -fig 

weeks ago. * ' -I 

Dividend rise 


At the same time lGL: jy 
permission -for a 25 pec cen: 
dividend increase which -tale 
the yield up to &9~ per- cei 
on an ex rights basis and a 
prospective p/e — well down fift 
single figures — also cotpjutt 
favourably with the muki 
averages. As things stand; ft 
issue is bound to be a auews 
In fact this is precisely ^ 
kind of issue— “representing: 
low percentage of the pre-tigj 
capitalisation of a very 's® 
quality- company — which 
not hare involved the “sereftw 
of underwriters. With a 
for-four at half the prict K 
could still have made a- ; i i& 
increase in the nominal 
dend and raised tbe same 
amount of money at.\. 
dividend cost This wotdd 
saved something like 
which . makes yesterday’s lui 
look more tike a gift 
City than a triumplL - 
As for the wider marinfrj 
plications; the £200m.- i 
clearly relates to wdiat 
bankers thought the City 
provide at a time when 
£l50m. of earlier rights^ 
have yet 'to be. completed.^ 
perspeclive, cash fiowlqgj 
the institutions is 
£400m.-£450m. a month of .i 
something like a quarter^ 
have been finding its , hi 
equities- Since the instil 
have' also started buying £3 
once more on a large scale 
Government broker waa actit 
again yesterday) this issue '• 
going to take some -digestit 
Holders of ICI. may be t«ms 
to look through their portfc 
to see what they can weed 
in order to take up their ri 
' . See, also Pago 22 

■ ■ ’ji 

$E Benevolent Fjtirfl 

■' Meinbers axe reminded^ 
the collection for the -,$■ 
Exchange . Benevolent 
doses at 4 p.m. on Friday! 
14, and it would he’ l 
appreciated if subsCtibers t 
send : in their cheques- 
covenant payments as 
possible. . 


Weather 



UJL TO-DAY 
Sunny periods. Showeiis- 

JLondon, S. England, S. Wales, • 
Channel ' Is-, WMIanris 
Sunny periods. Becoming 
cloudy- with ' occasional' rain. 
Wind N.W., fresh or" strong, hack- 
ing S. Max. 15C (59F). 

E; Anglia, tL England 
Showers. . . Sunny intervals. 
Becoming' dry. Wind'-N.W., fresh 
or strong, becoming S-, moderate. 
Max. 15C (59F). 

N. England, N. Wales, Lakes, 
Scotland, N. Ireland, Is. of Man 
Showers at first. Sunny 
periods. Wind NW M backing S. 
Max.- 14C (57F). 

Outlook: Changeable. . 

Ughting-np: London ' 21.12. 
Manchester 21.29, Glasgow 21.48, 
BeLfa^ 21.49. 


BUSINESS CENTRES 


V’day 

Mid-day 


Y‘da> 
W id -day 


Alexandria F 

"C 

M 

-F] 

77 1 Madrid 

S 

•r. 

22 

*F 

Arasientm. C 

11 

S3jMande.tr. 

F 

9 

48 

Athens 

F 

J9 

66 1 Melbourne 

C 

13 


Barcelona 

S 

ts 

80 {Milan ' 

s 

23 

73 

3elrot 

If 

23 

«3iMotirreaI 

c 

13 


Solfast 

H 

S 

4SjMasc«W 

e 


n 

Belgrade 

K 

•tffi 

'Ta-Mirolcfl 

F 

15 

aa 

Berlin 

F 

18 


C 



Birmehm. 

V 

12 

Vork 

s 

13 

50 

Bristol 

F 

12 

MiOsh) 

F 

13 

Si 

Brussels 

C 

18 





ftidtaneat 

s 

24 

7a t Perth 

S 



B. Aires 

s 

18 

MjPrague ■ 

c 

13 

39 

Cairo 

s 

SI 

«» Reykjavik 

F 



Cardiff 

s 

II 

22 1 ft in de J o C 

M 


Cologne 

c 

18 

81 i Romo 

s 



Copenhan. 

F 

13 

53 Singapore 

s 

H 

97 

Dublin 

C 

ie 

60 Slock holm 


15 

SB 

Edlnh'rah 

C 

10 

56. Strasbourg F 

16 

RA 

Pranfcfnrt 

c 

IB 


s 

IS 

84 

rteneca 

F 

IS 

64! Tehran 

s 

5-1 

73 

!.lassow 

c 

9 

4S‘Tel Aviv 

p 

25 

n 

Helsinki 

s 

22 

72 .Tokyo. 

c 

IB 

ns 

9. Rons 

c 

23 

7S .Toronto . 

R 

B 

■il 

Jo'hnrc 

r. 

23 

TS' Vienna 

S 

20 

US 

Lisbon 

s 

24 

73' Warsaw 

R 

3 


London 

c 

IS 

S3] Zurich 

F 

18 


Lusemb'E 

F 

13 

SB 1 





HOUDAY RESORTS 



Vdas 

Mld-dar 

rc_js 


Y'du 
Mid-day 
•C *F 

AJaccki 

S' 

19 

66 1 

i luabul F" 

19' 

'W 

Algiers 

s 

52 

TS 

Jersey 

C 

12 

34 

Rlarrltz 

F 

14 

57 

Las Pima. 

c 

19 

68 

Blackpool 

C 

10 

50 

Locarno 

c 

21 

76 

Rordeanx 

c 

16 

61 

Luxor 

K 

46 164 

Boulogne 

R 

10 

56 

Ma terra 

s 

a 

72 

Casablnca- 

n 

16 

66 

Malaga 

F 

21 

TO 

Caw To. 

c- 

W 

88 

Malta 

F 

IB 

Cd 

Corfu 

q 

19 

66 

Nairobi 

C 

20 

66 

Cjgnw 

F 

S4 

73 

Naples 

S 

21 

70 

niibrovndc 

F 

19 

66 

Nice ’ 

P 

W 

84 

Faro 

r. 

w 

77 

iiuonn 

F 

•n 


Blorenee 

r. 

Is 

64 

Rhodns 

F 

3 

7t 

Funchal 

r. 

15 

it 

SaLzhnrs 

r 

in 

61 

r.ibraliar 

c. 

17 

63 1 

Tanpl»r 

F 

71 

TO 

niaprnaev 

c 

11 

3=1 

1 Tenerife 

r 

13 

.V 

Jnn.ihrurk 

C 

la 

SB, Tunis 

S 


70 

In'‘pr»>efw 

c 

11 


Valcnna 

s 

-i 


l. Of ,M«n 

F 

10 

vl 

Venice 

R 

■23 

Tsi 


S— Sunny. F— Fair. C— rinndjr. 
R— Rain. H— Hall. 


Companies Wishing 
To Recruit 

TOP EXECUTIVES : 
WITH 

GENERAL MANAGEMENT 
FINANCIAL, 
or MARKETING 
EXPERIENCE 
£7,000-£25,000 


Over several years of intensive advertising and 
systematic interviewing, Odgers and Co. Ltd-, senior 
executive recruitment consultants, have built-up an -, 
unparalleled bank of contacts with a large number of 
outstanding senior executives in British and 
national Companies, Banks, and Financial Institu- ■ 
tions. These executives could be interested ; in 
GENERAL MANAGEMENT, F1NANCHL AND 
MARKETING/SALES positions in the £7,000- 
jCa5,ot»' bracket, particularly where there 'is rial; 
chalienge and the opportunity to make a major , 
attribution. ‘ ■ ” 

Odgers and Co. has developed methods of bringing 
together high quality short-lists of suitable candidates 
■with potential employers, in a raauncr which is totally 
confidential, very rapid, and involves the client in 
little or no expense if no appointment is made. 

For more information about nur com pan > and its .. 
services please contact Ian H. D. Odgera, jVlan^ginf L 
Director. . 


H 

■i 



MANAGEMENT CONSULTAJOT" y 

Odgers and Co. Ltd., j 

Adelaide House , London Bndg^y^l 
Lo ndon EC4R 9DS. . ' ® 

..' • Telephone: 01-626 1086 
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